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OSSIBLY the most 
suggestive indication 
of the continued high 
rate of activity in 
business is given in 
the unusual car load- 
ings figures for the 
third week in Novem- 
ber. That week’s total 

: showed an increase of 

6916 cars over the preceding week, 
and the figure caused the curve of 
loadings to show a slight rise in 

place of the continuous downward 

slope characteristic of November 
loadings in previous years. For 
three years preceding this year, 
there has been a sort of near-hori- 
zontal shelf in the loadings curve 
just before Thanksgiving week, but 
never so marked as now. 

This movement, taken in connec- 
tion with weekly decreases from the 
year’s peak smaller than the de- 
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There is no visible change in the course of business, 
nor definite indication of any coming change. Steel 
and iron are moderately more active. 
attract increasing attention. 
building contracts and automobile production sales, 
yet to come, may give indications for the future. 


Instalment risks 
November figures for 














creases in corresponding weeks of 
previous years, shows in a general 
way an unusual, though slight, hold- 
ing up of goods movement against 
the normal influences of seasonal 
decline. In the week last reported, 
the gain in carload lot shipments 
of miscellaneous freight was 300 
cars greater than the gain in the 
total. It is a reproach to our sta- 
tistics that the nature of this coun- 
ter movement to the general trend 
of goods volume cannot be deduced 
from the figures of the returns. One 
is left to guess that the increase 
may have been mainly in automo- 
biles, following the great October 
production; or perhaps in steel; or 
perhaps—in something else. Less 
than carload merchandise showed a 
smal] increase of less than 1,000 
cars. 

Steel Expanding; Commedities 

Higher 

As the only new figures covering 
movements for the whole month of 
November are those which show a 
3 per cent. increase in the daily rate 
of pig iron production, and a com- 
paratively small rise in the average 
of commodity prices, the forecaster 
has only the scantiest material on 
which to base a horoscope: and in 
truth, these particular new materials 
are almost wholly wanting in virtue 
for that particular purpose. Pig 
iron production follows very closely 
the curve of steel ingot production. 
Neither is appreciably better than 
the other as an indicator. In the 
present case, the known course of 
steel production (though the spe- 
cific figures will not be reported un- 
til next week) accounts for the 
course of pig iron production. The 
two are running together in quite 
normal fashion, in the long-visible 
movement of steel toward a peak of 
more or less breadth in the early 
Winter—the same sort of peak, 
though a little earlier on the calen- 


dar, as presented itself about a 
year ago, and about a year before 
that time. 

With the season for laying rails 
opening (for most of the country) 
at the end of March, and closing 
with October, it is obvious that 
orders for rails should be placed in 
the Fall, for rolling in the Winter, 
so as to be ready for Spring work. 
The automobile industry has a sim- 
ilar seasonal drop in placing (sales) 
activity, and a similar need of heavy 
steel purchases for Winter produc- 
tion in preparation for the Spring 
market. These two forms of con- 
sumption, taking together some 40 
per cent. of the total steel produc- 
tion, are enough to determine a 
roughly annual cycle of steel activ- 
ity, with the peak in the Winter. 
That seems to be what is now taking 
place. It looks as though only an 
obvious inflation of consumption 
were likely to disturb the round into 
which the industry has apparently 
settled. 

Prices Above Summer Peak 

According to The Annalist’s ex- 
perimental commodity price index, 
which is giving a pretty good ac- 
count of itself as it is extended into 
history, the rise in commodity prices 
in the week ended last Tuesday, Dec. 
1, reached 162.1 on the base of 1913 
= 100, this figure being 0.4 per cent. 
higher than the Summer peak on 
Aug. 4, and 1.8 per cent. lower than 
the high point for the year, in March. 
Last Tuesday’s figure is 5 per cent. 
above the Autumn low point, on Oct. 
7. Bradstreet’s index shows an in- 
crease of only 0.6 per cent. for No- 
vember, and a smaller rise than 
The Annalist index since the last 
low point. The Fisher index figure 
on Friday, Nov. 27, was 160, the 
highest since its own Summer peak 
in August; but below its high point 
for the year, on Jan. 31. These 
movements, whatever index is chosen 


to measure them, are too small to be 
definitely significant on a_ short 
trend. The present figures certainly 
do not demonstrate inflation of com- 
modity prices, and their value for 
prognostication is therefore purely 
negative. They suggest that busi- 
ness generally is keeping its head 
(aside from instalment selling), or 
at all events is not losing it to in- 
flated prices. 
General Considerations 

Of the general situation, in the 
absence of any special new indica- 
tions, it may be said that it repre- 
sents about the same conditions that 
have prevailed for two or three 
months past. One change of impor- 
tance is visible in the somewhat 
chastened stock market, where many 
overpuffed industrial stocks have 
been drastically deflated, and where 
some abatement of recent specula- 
tive (Continued on Next Page) 
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frenzy is recorded in the diminished fig- 
ures for daily sales. Money rates are 
gradually working a little higher, and 
the recent lifts in Reserve Banks rates 
appear to have had a restrictive influ- 
ence on market loans. Certain published 
opinion on the money market expresses 
the hope—or prospect—that renewed 
gold imports will provide a basis for 
still further expansion of bank credit. 
Such a change would no doubt please 
speculative circles; but sound banking 
opinion looks at the possibility with bare- 
ly concealed disquiet. 

There are indications in many quarters, 
though practically nothing of the mat- 
ter is said publicly, that wise business 
and banking judgment looks at the pros- 
pects of the coming six months with a 
degree of tentative apprehension. The 
general expression is that “if proper cau- 
tion and moderation are observed, there 
seems no reason why business should not 
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continue at a high pitch of prosperity for 
some months to come.” 

What actually underlies this typically 
guarded expression is a general belief 
and conviction that both building and au- 
tomobile selling are being overdone; and 
that both must before long undergo a 
recession which will have a marked de- 
pressing effect on business. Along with 
these there is keen appreciation of the 
futile, and utimately disastrous activity 
in land speculation; and a fear that in- 
stalment selling, daily pushed to new 
extremes, is involving business ever more 
deeply in ultimate heavy losses. For an- 
other week or so we shall be lacking new 
evidence on these points. When the fig- 
ures for November building contracts are 
reported, they may (and may not) give a 
more definite indication of what is ahead. 

In another direction, the impressive 
net earnings of the railroads say much 
for the efficiency of railroad manage- 
ment. But as has been previously sug- 
gested in this article, Congress ap- 
proaches, and with its approach comes 
the publication of prairie-hatched 
schemes for equalizing railroad incomes, 
and otherwise interfering with and 
checking the most successful transporta- 
tion machine the world has ever seen. 

Foreign Entanglements. 

Our relations with Europe continue to 
do credit to our proficiency in bookkeep- 
ing; and if they do not precisely do 
credit to our political astuteness in the 
larger sense, they at least render tribute 
to that ward politics ideal which is sat- 
isfied by getting all the votes. There 
is much that does not deserve to escape 
the epithet “cheap” in Washington’s at- 
titude towards European questions. The 
matter of the war debts is one of these. 
We go through the form of “settling” 
the payment of a war debt on terms in- 
volving peace in Europe for the next 
sixty years (a nearly idiotic assumption), 
and then Washington beams approvingly 
on our citizens who lend their money to 
the newly baptized debtor. And regard- 
less of the prospect of repayment, sav- 
ing in certain excepted cases. We may 
risk our money on Mussolini; but we may 
not go into a sure thing like the Franco- 
German potash trust, because this would 
deprive Mr. Hoover—and perhaps Mr. 
Coolidge ?—of a brilliant opportunity to 
defy the monopolistic villainy of Nature 
in planting potash, and rubber trees far 
outside our boundaries. Especially in 
the case of rubber, we must resist and, 
if possible punish, the vile astuteness of 
those foreigners who years ago risked 
their money in plantations that they 
might later levy wicked tribute on good 
Kansas automobilists. Taken by and large, 
the Washington show compliments 
neither the intelligence nor the good 


taste of the national audience. 
BENJAMIN BAKER. 


As Others See It 


Business Conditions Satisfactory 
From the National City Bank, New York 
HE trend of business in November 
has been very satisfactory. No let- 
ting down is noticeable in the indus- 
tries 





confidence in the future is well 
sustained. The stock market has under- 
gone several sharp reactions, affecting 
stocks, which have had a phenomenal rise, 
but without significance as to the busi- 
néss situation. Indeed, it is remarkable 
under the circumstances that the general 
list has been so slightly affected and 
nothing like demoralization has resulted. 
Evidently many holders have been realiz- 
ing profits, and the long-continued ad- 
vance has been checked thereby, but good 
earnings reports and confidence in the 
business situation have exerted a great 
steadying influence. 

Until the present structures are full 
and those pe | finished are completed 
and disposed of, I should prefer to see 
a slowing down. I do not foresee any 
oe drop in rents, nor in the demand 

or space in apartment houses and 

office buildings, and I do not want to 
see it. That such a drop would result 
from continued feverish activity in new 
buildings seems to me extremely prob- 
able. 

The activity in Florida real estate un- 
doubtedly has had a substantial basis in 
the fact that nearly every family in the 
United States has become the owner of 
an automobile, and the construction of 


good highways, which enable a family 
to take a vacation trip to Florida in its 
own conveyance. Nevertheless, people 
who remember the real estate booms of 
the Twin Cities, Omaha, Kansas City, 
Sioux City, Wichita, Denver, Seattle and 
other cities of the West twenty-five to 
forty years ago, know that booms in city 
real estate are likely to involve the sink- 
ing of much capital in ill-advised im- 
provements and premature construction 
work. It is well to bear in mind that if 
expenditures for development anywhere 
are above a normal average for a time 
they are certain later on to fall below 
the normal average by about the same 
amount, and that these fluctuations make 
our alternating periods of expansion and 
depression. 

al estate activity is by no means 
confined to Florida. Reports from Wis- 
consin say that shore property around 
the thousands of lakes in that State is 
moving and advancing at a rate approach- 
ing boom activity, and suburban property 
about many of our cities shows the same 
symptom. 

The principal cause of our business 
reactions, and that which is responsible 
for their greatest severity, is the over- 
extension of credits. When credit .ex- 

nsion has gone to the limit reaction is 
inevitable. 





Prosperity Demands Caution 
From the Mechanics and Metais National 
Bank of New York 

There are abundant signs that the 
country is in a prosperous state. Produc- 
tion, distribution, employment of labor, 
clearing of bank checks and the other 
recognized trade indices show an acceler- 
ated progress that in the commercial field 
has brought an upswing of buying in 
almost every important industry. 

The absence of rapid price advances 
makes it clear that this upswing has not 
been in the nature of a boom. Extreme 
tendencies in the commercial field have 
been held in check by the good sense of 
people in general and by the capable di- 
rection of business leadership, so that 
commercial speculation of a kind that 
would inflate the general economic struc- 
ture, pile up unsold goods and make dan- 
gerous inroads on credit has been largely 
absent. 


Many qualities contribute to our pres- 
ent material prosperity, and as we leave 
the present year and enter 1926, various 
authorities may be expected to dissect and 
discuss them for the nation’s guidance in 
the new year. There is, for example, the 
great forward movement in real estate 
and in the construction industry. There 
is the unparalleled buying of automobiles. 
There is the widened use of many other 
things which contribute to human com- 
fort and happiness. There is the large 
purchasing power of the people, derived 
from ful! employment, high wages and 
increased dividend and interest distri- 
butions. There is the added purchasing 
power given by the extraordinary devel- 
opment of the retail instalment-credit 
plans. There is the favorable banking 
situation. There is the promised further 
relief from the ‘burden of Federal taxes. 
There is the buying of American goods 
abroad. 

Conservatism has done much to keep 
eyes not only on current opportunities, 
but on lessons of experience and on pos- 
sible impending changes. Looking for- 
ward, imaginations are not so far stimu- 
lated as to fail to recognize that our pros- 

rity is not in a condition of absolute 

lance—that, for example, certain of the 
agricultural sections of the country are 
far short of enjoying sound prosperity; 
that certain of our industrial and building 
activities are abnormally stimulated; that 
certain of our foreign customers are still 
so lacking in buying power that we must 
finance our sales to them. It is recog- 
nized that tests are to come—tests which 
suggest that efficiency in organization 
management will in time be required 
as much as mere volume of output. The 
desire to consolidate the nation’s econom‘c 
power was never so clearly manifested 
as it is today in highly organized and 
concentrated effort; there is a genuine 
leadership in industry and an intelligent 
direction of affairs. Thus it is explained 
why, instead of pushing sales furiously, 
energy is being devoted more than be- 
fore to the problems of production and 
distribution, so that business equipment 
and methods may be improved, costs 
lowered, industry fortified, and the situ- 
ation as a whole strengthened against 
what the longer future holds. In the 
field of manufacturing and transporta- 
tion alike, pronounced progress has come 
out of this; few people appreciate in full 
the advance that has been made in the 
country’s factory methods or in its rail- 
road or other transportation service. 


FINANCIAL 
MARKETS 


FTER an unparalleled advance, fol- 
lowed by a drastic setback, the 
present comparatively aimless 

market is to be regarded as a perfectly 
natural and familiar sequel. On the 
whole, the action of the market up to 
the close on Thursday may be described 
as a recovery; at least the market has 
been recovering its nerve if not its erst- 
while ecstacy. 

The main financial interest of the 
week—to the studious observer if not to 
the interested spectator—lay elsewhere. 
The wheat market, for one thing, in re- 
cent days has seemed to provide an out- 
let for the speculative mania temporarily 
thwarted on the Stock Exchange. Thus, 
new December wheat in Chicago rose in 
Thursday’s market to $1.78 a bushel, 
an advance of 7 cents from the previous 
day’s closing and of 17 cents in a week. 
As often happens when no very convince 
ing. explanation seems to exist for an ad- 
vance, each of the great markets, Chica- 
go, Winnipeg and Liverpool, accounted 
for its rise by pointing to the advance 
in one of the others. There was much 
comment to the effect that the Russian 
crop had been previously overestimated. 

If there was any cause for surprise in 
the advance of the Bank of England rate 
it lay not in the fact of the rise but in 
the extent of it. When specie payments 
were resumed in April the rate was 5 
per cent. It was reduced to 4% per cent. 
and then 4. This week, instead of going 
back to 4% per cent., the bank went di- 
rectly back to 5. 

The sharpness of this change was at 
least partly made necessary by the 
tenacity with which the bank clung to its 
4 per cent. rate in spite of the steady 
drain of gold. That drain, as shown by 
the Bank of England statement, con- 
tinued this week, amounting to £1,275,- 
000; since the high point of reserves a 
few months ago the bank has lost nearly 
£20,000,000, of which approximately 
£10,000,000 represents a net loss since 
the gold standard was resumed in April. 
The bank’s reserve ratio is now 15.98 
per cent., compared with 31.67 per cent. 
last July. 

What is chiefly interesting in this 
from our market’s point of view, of 
course, is the ultimate effect it will ex- 
ercise on money rates here. On Thurs- 
day afternoon no change was announced 
‘at the New York Federal Reserve Bank. 
There are, of course, plausible argu- 
ments for keeping that rate at the level 
of 3% per cent. If our rate is raised, it 
may be argued, then all the good ac- 
complished by the Bank of Engiand’s 
increase may be undone, for it is not the 
absolute rate, but the differential be- 
tween the New York and London rates, 
upon which the British market depends 
to hold its gold. Again, it will be con- 
tended. that if the New York bank raises 
its rate, then the desired differentiation 
between New York and interior rates 
will also disappear. Finally, it will be 
asked, why raise the New York rate 
when extravagant stock speculation has 
already been checked, and when no un- 
usual credit demands have been made 
upon the bank? Its present reserve 
ratio is still 79.0 per cent. Against all 
these arguments, however, are the plain 
facts that even an increase to 4 per 
cent. would still leave a substantial dif- 
ferential of 1 per cent. in favor of Lon- 
don, and that the New York discount 
rate is 1 per cent. below the open market 
rate for prime commercial paper. 

The renewed decline of the franc was 
amply explained by Chamber’s action in 
raising the legal limit of borrowing at 
the Bank of France by 6,000,000,000 
francs and of note issues of 7,500,000,- 
000 francs to meet the December ma- 
turities. The general increase proposed 
by M. Loucheur in taxes, even if we 
assume that these will be adopted, hard- 
ly offset the sentimental effect of the 
currency increase. Higher tax rates, as 
we have learned here, do not necessarily 
mean higher revenues. H. H. 
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SSSSSSSSYHIS is the story of a 
laugh. A _ side-split- 
ting, uproarious laugh 
that comes echoing 
down the years and 
reveals to us our Rev- 
olutionary heroes, not 
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most abominably forgetful of dignity 
end justice and decency. It was an up- 
setting, demoralizing laugh that respect- 
ed neither law nor order; a rough, bar- 
barous laugh that cheated an honest man 
out of his due. 

In 1789 a famous case was tried at 
New London, Va. It was six years since 
peace had been made, eight since the 
surrender of Yorktown. The hard-fought 
war was over. The splendid rejoicings 
were over. The soldiers had gone back 
home and had beaten their swords into 
reaping-hooks. It was a long time since 
that day in St. John’s Church when Pat- 
rick Henry had thrilled his audience with 
“Give me liberty, or give me death!” His 
hearers had been too deeply moved for 
applause, and they had sat silent for a 
space while those words seemed to be 
still ringing through the building. The 
speaker had led them up into a high 
mount, and they had seen a vision of 
glory and sacrifice. “Let me be buried 
on this spot!” cried Colonel Edward Car- 
rington, feeling that he had reached a 
spiritual height that he would never 
reach in life again. 

Shortly after Yorktown a certain Mr. 
John Hook had bethought himself that 
some steers of his had been taken to feed 
the Continental Army, and that he had 
not been paid for the cattle. It was true 
that the soldiers had been very hungry, 
and that the commissary had been hard- 


John Hook Wants His Money 


By EMILY STONE WHITELEY 
Reprinted by permission from The Atlantic Monthly for December. 


pressed for food. And it was true that 
the heroes who had fought and bled had 
not been paid, and that many patriots 
had sacrificed all in the common cause. 
No matter—Mr. John Hook wanted his 
money. He brought suit against the 
commissary who had taken his cattle, 
and the commissary retained \Patrick 
Henry to defend him. The case had 
lingered long on the docket, but it finally 
came to trial. The courthouse was 
crowded. 

It would seem that the defense had not 
much to say. The facts, as stated by the 
plaintiff, were not contested. Mr. Henry’s 
speech has come down to us in frag- 
mentary form. He carried his hearers 
back to the stirring times of the war 
when a common danger had united all 
patriotic souls and a spirit of unselfish- 
ness had possessed them+-—when -men had 
given freely of their blood and treasure, 
not counting the cost. Some had thrown 
their entire estates into the cause; some 
had laid down their lives. He painted 
the sufferings of the soldiers, half- 
starved and marking the frozen ground 
with the blood of their unshod feet. Ther. 
came the surrender at Yorktown, the 
wonderful relief after the dark hours of 
the struggle. The orator described the 
surrender, the humiliation of the foe 
marching out of the trenches, the joy of 
the worn and weary victors, the fraternal 
embraces apd tears, the shouts of tri- 
umph, the bonfires and rejoicings. “But 
hark, what notes of discord are these 
which disturb the general joy and silence 
the acclamations of victory? They are 
the notes of John Hook, hoarsely bawling 
through the American camp, ‘Beef, beef, 


beef!’ ” 

The courthouse rocked with laughter 
The clerk of the court, to preserve the 
dignity of his office, fled from the room 
and, when safely outside, threw himself 
on the lawn and rolled in uncontrolled 
merriment. The jury laughed until their 
sides ached, and when they got through 
laughing they brought in their verdict: 
“One penny damages, and one penny costs 
to be paid by the plaintiff.” Later, when 
everybody had laughed so much that he 
couldn’t laugh any more, some rough 
spirits were heard talking about tar and 
feathers, and the best thing that John 
Hook could do was to get on his horse 
and ride swiftly away. 

Surely a great injustice was committed 
that day. Mr. John Hook was a worthy 
citizen of credit and renown. By rights 
he should have been paid principal and 
interest. But the jury let themselves be 
carried away by their emotions. They 
were a foolish set of fellows, and sud- 
denly the suit appeared to them a huge 
impertinence—an amazing revelation of 
selfishness. They were struck by the dis- 
proportion between Hook’s sufferings 
and those of others. The money he was 
crying about was so infinitesimal com 
pared to the great losses éndured by 
others. They saw in imagination the 
long heart-breaking struggle and the 
great piled-up mass of human agony. 
The blood that had been shed and the 
lives that had been given could never be 
repaid—but Mr. John Hook wanted his 
money. It would have been tragic if it 
had not been comic. It was a thumping 
anticlimax to the story of the great war. 
After all the heroic adventures, the terri- 


ble battle, and the wonderful triumph, 
here comes the collector presenting his 
bill. The epic ends in a greasy ledger. 
The simple, rude men of that heroic 
time laughed loud and long. For them 
Justice was not the classic goddess aus- 
terely blindfolded, but an open-eyed fron- 
tier lassie with a will of her own. Mr. 


John Hook was laughed out of court, and 
all because he wanted to collect a just 
debt. A derisive chuckle still lingers in 
the dusty records of the court, for the 
verdict was a joke—solemnly award ng 
a penny damages and then playfully 


taking it away for costs. So ends this 
story of a laugh. 

In these civilized times John Hook 
would have had a better chance of getting 
his money. The world has grown more 
sober and sensible since those outrageous 
days of our youth. We do not laugh so 


easily and we do not jest when money is 
concerned. When Uncle Sam presents his 
bill to his comrades of the late war the 


discussions will, of course, be conducted 
with decent solemnity. No one will be 
so tactless as to compare money losses 
with human losses. No one will paint the 
picture of the trenches, showing the very 
blood upon the ground, and then suddenly 
project upon the scene the collector with 
No one would dare such an 
impertinence; and no artful orator will 
confuse men’s minds and, by some hocus- 


his bill 


pocus, make an honest man, seeking his 
own, appear sord’d and base. 

This is not the moment to bring up 
old stories of the war and to talk about 
Verdun and the wild night of the Armi- 
stice That adventure is over. We are 
back on the plain of everyday life. The 
time has come to settle accounts. 

Mr. John Hook wants his money—and 
there is no Patrick Henry to loose upon 


us the laughter of the world. 


The Benefits to Employes of Sound Pension Plans 


This is the last of three urticles on in- 
dustrial pension systems. 


Ccrostssty WAKENING of corpo- 
ration managements 
in the United States 
to the necessity of re- 
placing present hap- 
hazard or insolvent 
pension plans with 
scientific annuity re- 
serve methods of pro- 
viding for superan- 
nuated employes, as described in last 
week’s ANNALIST, promises a new era of 
progress for this country in measures 
dealing with one of the most vital prob- 
lems with which nations are confronted, 
the social importance of which tran- 
scends even the weighty considerations 
of corporation expedience involved. 


Government Doles Can Be Avoided 


Most great nations have attempted to 
solve this problem of caring for those 
who become unable to work through old- 
age disablement and have failed. Many 
have been led into systems of Govern- 
ment doles for non-workers, with their 
tendencies to aggravate the growing so- 
cial sore of pauperism. These misfor- 
tunes can be guarded against in the 
United States by the general adoption 
on the part of the nation’s employing 
interests of economically sound methods 
which will offer protection under pri- 
vate enterprise to the industrial masses 
against the menace of poverty or of bur- 
densome dependence on others. Such 
protection can be assured to workers 
through reserves providently set aside 
out of the fruits of their own industry 
during their working years. 

This is not being generally done at 
present. As described in previous arti- 
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cles, industrial pension plans are almost 
universally dependent upon annual ap- 
propriations made by corporation man- 
agements out of current earnings. These 
plans are placing what may well be- 
come prohibitive burdens upon the 
finances of many supporting companies 
on account of the unforeseen numbers of 
employes reaching pension status out of 
the expanding payrolls of the past thirty 
years during which American industry 
has undergone spectacular growth. 

Scientific Pension Plans Not Burdensome 

It was also described how this disas- 
trous outcome could be prevented by 
treating pensions in their true character 
as annuities and by adopting scientific 
funding practices in providing for such 
obligations. This in main principle con- 
sists of setting aside annuity reserves 
out of the current income of a corpora- 
tion during the entire working life of 
the employe. A surprisingly moderate 
annual sum under this system will suf- 
fice to provide reasonable pensions, it 
was shown, if the accumulating reserve 
is allowed to multiply by compound in- 
terest and is also administered so as to 
gain the benefits of general mortality 
and labor turnover in reducing claims 
against the fund. It was shown that 
any corporation by using these methods 
from the beginning of its existence could 
amply finance a reasonable pension plan 
for its employes at a cost each year of 
only about 1 per cent. of its total annual 
payroll. 

Emphasis was placed in the previous 
articles upon the value of this plan from 
the viewpoint of dollar-and-cents expedi- 
ency for a corporation itself, permitting 


it, with a thoroughly practical ratio of 
expenditure, both to free its payrolls of 
the costly drain from employes rendered 
under-efficient by old age and to avoid 
the obloquy and loss of casting thei off 
when no longer useful to it. 


Pension Plans vs. State Aid 


Even greater emphasis can be placed 
on the practical social value of a univer 
sal adoption by the country’s employing 
interests of sound interchangeable pen- 
sion arrangements in helping to prevent 
the ultimate development in the United 
States of a serious corporate and public 
burden of old-age dependency and in 
serving to supply a better alternative 
than State aid for disabled workers for 
which rising demands are finding ex- 
pression in trade-union declarations. 

The unsoundness of State subsidized 
industrial pension schemes is illustrated 
by the experience of the Argentine, 
where the industries have failed to pro- 
vide for superannuated workers, and the 
Government, with its inevitably expen- 
sive bureaucratic methods, has inter- 
vened. The result is that the total pen- 
sion costs there amount to something 
—_ 10 per cent. of the national pay- 
roll. 

An industrial group annuity plan pri- 
vately financed by an economica!ly sound 
and mathematically certain reserve-fund 
system can accomplish the end sought 
much more cheaply and can also avert 
the drawbacks of either Government or 
industrial paternalism. Furthermore, it 
can be so arranged as to give workers an 
absolutely dependable contractual guar- 
antee of support in their declining years 
in place of the uncertainties of politically 


doled out benefits or corporation-en- 


dowed pensions, both of which are liable 
to abrogation either by a change of ad- 
ministrative policy or through financial 
weakness 


Group Annuity Plans Protect Employes 


The group annuity plan based on in- 


surance principles, whether administered 
through an insurance company or through 
trusted interest-bearing funds, is not 
subject to these uncertainties, because it 
is able to give its participants an ab- 
solutely vested right to accrued benefits 


that cannot be taken from them. They 
are not wards. They are parties at in- 
terest under a definite contract. The re- 
serve funds that are set up are mathe- 
matically guaranteed to be sufficient to 
fulfill all promises made and are specifi- 
cally entailed for application to that and 
to no other end. 

The corporation itself may go out of 
business or may decide to stop providing 
in the future for pensions, but this will 
have no effect on the interests of fully 
established pensioners or on the already 
accrued credits of employes. The funds 
will be in hand to meet all such obliga- 
tions without payment of another cent 
into the reserve, and they cannot be 
used for any other purpose. The legal 
obligation runs from the insurance com- 
pany or the trustees direct to the eligi- 
ble employes, and neither the obliga- 
tion, the reserve funds nor the disposal 
of them can be turned b&ck to the cor- 
poration 


Provisions for Contributory Thrift 
Possible 


In addition to the outstanding element 
in the group annuity plan of establishing 
unimpairable contractural rights for 
employes, there are other salient values 
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from the point of view of the workers’ 
interests. A major one is that it makes 
it possible to extend to them the privi- 
lege of increasing their pension benefits 
by contributory payments of their own 
in addition to those made by the em- 
ploying corporation. That is, there can 
be combined with the corporation’s own 
financial support of the plan the stimu- 
lation and aid of contributory thrift on 
the part of the individual worker him- 
self whereby he can assure himself, at 
moderate cost, an augmented retirement 
income adequate to his own conception 
of his needs, should he consider that the 
pension promised by the employer will 
not be big enough. Many companies, in 
fact, have had difficulty in getting em- 
ployes to accept retirement on the scale 
offered and are not able to increase 
their already burdensome allowance to 
meet this objection. Under the group 
annuity reserve plan, however, if a man 
feels that he will not be able to take 
care of himself on the $35 or so a month, 
which is the utmost his company can 
promise, he can by the exercise of a rea- 
sonable degree of thrift on his own part 
easily make his retirement annuity 
double this amount, or even more. 

The New York Stock Exchange and 
its affiliated companies have only re- 
cently adopted an employes’ retirement 
plan which presents a striking example 
of this joint contribution idea. The 
pian, which was arrived at after three 
years of study by a special committee 
on pensions, is handled entirely from 
outside the supporting organizations, its 
entire administration having been placed 
in the hands of the Metropolitan Life 
Insurance Company. It affords positive 
superannuation or other disability pro- 
tection for the more than 1,200 employes 
of the Exchange and its affiliated com- 
panies, and also gives them a chance to 
increase materially their benefits by 
their own thrift. 


The New York Stock Exchange Plan 


These arrangements superseded a pen- 
sion plan which was found to be unsat- 
isfactory, and upon the adoption of the 
new plan the special committee made 
this concise statement of the funda- 
mental principles involved: “A pension 
promise made today should be covered 
by financial provision made _ today, 
rather than left as a responsibility for a 
future board. The system should be set 
up on a reserve basis in such fashion 
that its assets may always equal its lia- 
bilities, and that if change or abandon- 
ment becomes necessary or desirable in 
future years, such change or abandon- 
ment may take place without the breach 
of any promise or the deposit of any 
additional funds.” 

Under the plan as put in force those 
already at pension-status will continue 
to be provided for independently of it. 
All other employes below 60 years of 
age become eligible to begin accumu- 
lating benefits under it on completion 
of one year of service. For them is pro- 
vided a retirement annuity for life upon 
attainment of 65 years of age while in 
the employ of the Exchange or upon be- 
coming disabled after twenty years of 
service. This annuity, amount of which 
is based upon length of service, age and 
salary, is fully paid for by the Exchange 
irrespective of action by the employe and 
the benefits accruing to him with each 
year of service are unconditional. The 
schedule provides that employes on a 
salary of $40 a week or less shall receive 
a life income from the age of 65 of $1 
a month multiplied by each year of ser- 
vice, and higher salary grades are en- 
titled to correspondingly higher benefits 
up to an annuity of $3 a month for each 
year of service. 


Benefits of Employe Contributions. 


In addition to this each employe is 
offered the privilege of materially in- 
creasing his individual benefits by be- 
coming a voluntary depositor in the plan 
through authorizing the Exchange to de 
duct a minimum of 3 per cent. from his 
salary each month and paying it inte 
the annuity reserve fund. This brings 
two distinct additional] benefits to him. 

In the first place his own deposits 
will purchase for him an individual an- 


nuity income payable for life at the age 
of 65 in addition to the service income 
coming to him at that time from the 
payments made by the Exchange. Thus, 
if an employee who is 20 years old at 
the time of his entry into the plan de- 
posits $3 a month he will obtain an in- 
come annuity payable monthly for life 
after the age of 65 of about $45 in addi- 
tion to his service annuity; deposits of 
$5 monthly will bring him over $75, and 
deposits of $10 will bring him $151. The 
older the participant is at entry into the 
plan the less these payments will bring 
him, since the reserve they set up will 
have a shorter period to accumulate by 
compound interest; thus $3 deposits be- 
gun at 40 years of age will bring ap- 
proximately $13; $5 deposits will bring 
nearly $22, and $10 about $43. Indi- 


vidual annuities of this class are, of 
course, on a higher rate basis, namely, 
about 3 per cent, whereas the annuity 
rate for the corporation is about 1 per 
cent. This is because the group annuity 
reserve has the benefit of turnover, 
whereas the individual may continue his 
income annuity payments regardless of 
where he is employed. 

In the second place, as an incentive to 
employes to exercise thrift and become 
voluntary depositors, the Exchange 
agrees to double its own contribution in 
their behalf as to any period during 
which they are depositors. Thus for all 
service credits accumulated under this 
contributory plan, an employe on $40 a 
week or under becomes entitled on retire- 
ment to a service of annuity at the rate 
of $2 a month, instead of $1, for each 


year in which he made himself eligible 
to doubled credits, and the same augmen- 
tation applies throughout the schedule. 
As a specific illustration of how bene- 
fits may work out under this plan, the 
case may be taken of an employe whose 
factors of age, date of employment and 
salary would yield him, on the non-self- 
contributory basis, a pension at sixty-five 
of $960 a year for the rest of his life. If 
he avails himself of the privilege of be- 
coming even a minimum contributory de- 
positor, his total combined retirement 
income might be raised to $2,616 a year. 


Employes Do Not Lose Accrued Credits 


There is still another major benefit for 
employes possible of development under 


Continued on Page 722 














Have You Considered 


the Future of 


THE LAUNDRY INDUSTRY ? 
Its Continued Expansion Is Inevitable 





tory factors are: 








restaurants, institutions, etc. 
cation of being on the threshold of a large expansion. 


Tke Laundry business is one of this country’s fastest growing industries 
with an increase of 500% in volume in the last 16 years. More than two mil- 
lion families are now being served and in addition hotels, pullman cars, 
The Laundry Industry shows every indi- 
Some of the contribu- 


1. Consolidation of sound companies resulting in large 
economies in operating costs and greater efficiency 
in the service rendered, together with the ability 
to increase volume of business through combined 
advertising and educational campaigns. 


increasing congestion in living conditions which have 
rendered washing and drying at home almost a physi- 
cal impossibility. 


Evolution from what ten years ago was almost sciely 
a “collar and shirt’’ business to include today the 
entire family wash. 

Higher standards of living and dress. 
Public appreciation of the general development and 
ue increased efficiency throughout the entire 


Refusal of the present generation of housewives to 
launder at home. 


Inability to obtain domestic help. 


Reduction of cost, resulting from improved methods 
and increasing volume of business, which has ren- 


dered the service universally available. 


We believe that the securities of well-established companies in this field offer 
most attractive and profitable investment opportunities. 


Oar Statistical Department has compiled a 
pamphlet on this interesting industry, which 
shall be pleased to furnish upon request 
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Bond Holdings of Insurance Companies 





















































- 
BOND HOLDINGS OF FOUR INSURANCE COMPANIES 
i (In Thousands of Dollars) 
— --- --——— —1 92 4— — 1923— —___— ———+——1923-—___—_ 19 22—_— 
Book Par Market Actual Book Par Market Actual Book I Market Actua 
3 . Value. Value. Value. Cost. Vahie. Valve. Value. Cost. Value Value Value Cost 
U. S. Government. . $27,226 $27,390 $27,820 $26,341 $25,249 $25,755 $25,525 $24,803 $18,503 $19,032 $18,910 $18,046 
CIs cec coe cs 911 910 944 901 902 911 927 921 797 811 322 798 
Other countries..... 135 159 131 131 130 135 131 131 78 85 79 82 
SD $28,274 $28,460 $28,892 $27,878 $26,281 $26,301 $26,582 $25,836 $19,378 319,928 $19,811 $18,927 
States & Possessions. 
) United States...... $1,935 $1,898 $1,968 $1,850 $1,722 $1,698 $1,810 $1,649 $1,982 1.958 $2,085 $1,876 
Phas ee ae 330 330 é 321 328 335 332 326 301 305 304 297 
&- eae $2,265 $2,228 $2,312 $2,172 $2,049 $2,033 $2,142 $1,975 $2,283 $2,263 $2,389 «$1,906 
Political Subdivi- : 
sions of States. 
United States...... $2,746 $2,706 $2,869 $2,730 $2,729 $2,733 $2,77 $2,686 $2,847 $2,768 $2,875 $2,761 
RE ac eis ya Bad 1,055 1,176 1,083 1,061 885 1,047 $95 933 904 1.059 928 944 
Rs cs $3,801 $3,883 $3,952 $3,792 $3,616 $3,780 $3,667 $3,620 $3,752 $3,827 $3,803 $3,705 
' Railroads. 
United States...... $18,197 $19,603 $18,313 $18,057 $19,884 $22,069 $19,225 $19,972 $20,899 $23,040 $20,551 $20,912 
I et Sesser oa. 65 65 65 66 84 90 85 85 134 150 135 135 
ii a. 3) $18,262 $19,668 $18,378 $18,123 $19,967 $22,159 $19,310 $20,057 $21,053 $23,211 $20,706 $21.067 
Industrials and Mise. $9,233 $9,379 $9,312 $9,253 $8,381 $8,730 $8,448 $8,569 $10,298 $10,655 $10,445 $10,393 
Public Utilities. .... $4,748 $5,186 $4,756 Oi ait | re git icc  saedt . wesoe  - eae 
Total Bonds....$66,584 $68,802. $67,604 $66,001 $60,294 $63,503 $60,149 $60,016 $56,762 49,88 $57,155 $56,264 






























































By A. MOTELLE 


their security holdings appreciate, 


vields 


Thais is the fifth* of a series of articles 
on insurance company stocks as invest- and vice versa. The long downward 
ments. trend in prices of railroad bonds culmi- 
OLLOWING the de- Prices paid were continually increasing. value having been then $360,000 less nated in 1920-21, but they are still be- 
tailed examination 1" 1924 the market value of the bonds than their actual cost. At the end of low the level of two decades earlier. 
rose above their par value and the buy- 1924 a small profit was shown on these industrial and miscellaneous bonds 


given in the preced- 


ing of this class of securities materially 


bonds. These bonds also show par values 


amounted to 13.7 per cent. of the total - 


ing article to the stock _h,.ided. It will be noticed that the par _ higher than market prices. market value of the four companies’ 

- holdings of four fire value of these holdings increased during It may appear odd that the companies bonds at the end of 1924. Sensing a re- 
and marine insurance the three-year period 1922-24 by $1,600,- made money on Government bonds and action in 1923, the companies had re- 

lost on railroad bonds. But the reason duced bond holdings in that year; and 








companies doing busi- 
in New York 





000, while the market value increased by 
$2,300,000. -As the bonds went above 


for it is very plain. Railroad bonds have 


taking advantage of the better prospects 


ness 
=> City, we shall con- par the companies reduced their buying been carried over from earlier years when for 1924 and 1925 they increased their 
sider in this present and, as figures under the “actual costs” they were selling on a lower yield basis holdings in 1924. It is surprising to find 
than now, while Government bonds, that the profit on these securities was 


~ 1925 


article the bond holdings of the same 
four companies. The table presents the 
broad classifications of such securities 


and “par values” will readily show, the 
companies, though continuing to benefit 
from the appreciation of their holdings, 
were witnessing a gradual narrowing in 


which in the early after-the-war years 
showed losses because they declined be- 
low par, rose afterward to above par 


so small. But the fact that their market 
value is pretty close to their par value 
suggests that they were bought chiefly 


under the familiar headings. 
Of the $68,000,000 (in round figures) the spreads between the actual cost and While insurance companies have much for their high coupon rather than for 
of bonds (market value) possessed by par value. The four companies showed latitude as to the classes of investments, capital appreciation—i. e., for income. 
they must at all times buy securities in No comparisons for public utilities can 


the four companies at the end of 1924, 
41 per cent., or, in round figures, $28,- 
000,000, were in United States Govern- 
ment obligations. The insurance com- 
panies have increased such holdings 
every year, the increase in 1924 having 
been considerably smaller than in 1923, 
probably because the companies did not 
think of the prospects for appreciation 
of these bonds as favorable as in the 
earlier years. That the companies have 
been shrewd bond buyers can be easily 
realized from the fact that in 1922 che 
market value of these bonds was below 
their par value, while their cost was 
nearly 5 per cent. below the market 
value, and nearly 5.5 per cent. below 
their par value. The companies were ac- 
cumulating these bonds when the latter 
were selling at bargain prices in the 
early after-the-war years, and as long 
as the bonds continued below par they 
continued to buy heavily, although the 





*Through an error, it was stated that 
the preceding article, which appeared in 
the issue of Nov. 27, was the fifth of the 
series. It was actually the fourth. 
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a profit of almost 4 per cent. on the 
cost of their U. S. Government bonds. 
The holdings of foreign Government 
securities were a little under 1.6 per 
cent. of the total, almost 90 per cent. 
being Canadian Government bonds. The 
Canadian Government bond holdings 
have shown little change since last year, 
while bonds of other Governments have 
shown no change ‘vhatsoever since 1923. 
It is surprising t. ‘ind that these insur- 
ance companies have not had a higher 
opinion of foreign bonds than that which 
can be inferred from their investment 
policies. The reason for it, perhaps, is 
that they never made money on them, 
whilé in 1922 their market value was 
less than their actual cost. The par 
values of these bonds are very high, but 
though the companies purchased them at 
a discount they made no profit on them. 


Bonds of States, Territories and pos- 
sessions of the United States amounted 
to 2.4 per cent. of the total market value 
of bonds; and bonds of subdivisions of 
States, &c., to nearly 6 per cent. Prac- 
tically the same thing that was said of 
the United States Government bonds can 
be repeated with respect to these mu- 
nicipal bonds, &c. Their market value 
wads already in 1922 higher than their 


securities show little change in the last 
three years, as can be seen from the 
par value of these holdings. 

Next to United States Government se- 
curities come railroad bonds, whose mar- 
ket value at the end of 1924 was nearly 
27 per cent. of the total. They aggre- 
gated over $18,000,000, but this total 
was considerably less than in the pre- 
ceding two years. In 1922 the companies 
had a loss on these bonds, their market 


order to keep their funds productive of 
dividends and interest, and when there 
is a downward trend.in stock and bond 









Minimize Risk — 


crease earnings. 
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Follow the P, V Line 


Stocks Which Should 
Double in Value 


As a result of intensive study the Franklin Statistical 
Service has recently compiled reports on several cor- 
Porations whose common 
double in value. This is a carefully considered state- 
ment, made after thorough research 


There are a few corporations which during the past 
few years have expended large sums on plants and 
equipment, added to working capital and are now 
firmly entrenched in their respective fields. In ad- 
dition they will benefit from favorable developments 
in their industries. All these factors will greatly in- 


Guarantced par value. The companies have béen We will furnish an a ‘ 
; , malysis of one of these under- 
6 Oo accumulating them at an average price valued stocks gratis, in order to introduce our com- 
BONDS =| tlow the par value, that is, at “dis Siete Guedes © tareesse 
ae count” prices. Total holdings of these 


Ask for C-5 


be made with the earlier years. At the 
end of 1924 the companies had small loss 
bonds 


on tnese 





———— = = 4 





stocks will undoubtedly 
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Combining economic and statistical deta furnished by the 
New York University Bureau of Business Research with 
analyses of stocks prepared by Coming Events, Inc. 
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Books on Business and Eronomirs 


TRADE COMMISSION’S STUDY OF GRAIN FUTURES NOT A 
TRUE PICTURE OF THE LIVING MARKET 


HAT do our farmers, bankers, and 

business men want and expect 

from our organized Exchanges? 
What economic services may we reason- 
ably expect from future trading? Is it 
a means of gambling, of speculation, or 
of investment? Does it stabilize prices? 
Does it make hedging and price insur- 
ance available in such commodities as 
grain, cotton, sugar, coffee and rice? 
There are Exchanges now dealing in 
futures in all these commodities. A 
cocoa Exchange has_ recently been 
started. Prospects are good that there 
will in due time be organized Exchanges 
in the United States dealing in futures 
in silk, wool, paper an@ coal. It may be 
wise to pause, from time to time, and 
ask: Do these Exchanges function as 
they are supposed to do? 

There has just appeared [a year later 
than the date of imprint] a report* by 
the Federal Trade Commission on Prices 
of Grain and Grain Futures. This re- 
port examines statistically future trad- 
ing in five grains on seven Exchanges 
for a period of thirty years. It is Volume 
VI of a study of the Grain Trade, begun 
in 1917. A seventh volume, to appear 
in the future, will mark the completion 
of the investigation. The six volumes 
now out contain a total of 1,951 pages, 
and cover various aspects of the grain 
trade, including both the country and 
terminal markets. 

Volume VI, the subject of this review, 
considers only future trading, primarily 
from the standpoint of price stabiliza- 
tion. The importance of this Government 
document warrants a brief but critical 
analysis. The following analysis is ac- 
cordingly presented under two heads: 
Questions asked and answered by the 
commission; methods used by the com- 
mission. 

Questions Considered 

The following are the major topics 
actually covered by this report: Short 
Selling, Hedging, Orderly Marketing, 
Downward Bias of Futures, and Price 
Stabilization. They may now be con- 
sidered in turn. 

1. Short Selling 


The findings on this point are not so 
clear-cut as one might wish. Yet, on 
the whole, they are favorable to short 
selling. The influence of heavy short 
selling in depressing prices is subject 
to statistical analysis. The commission 
states, on this point: 

The frequently encountered notion 
that price determination is an affair 
of the futures markets is not supported 
by the facts. (P. 137). That the cash 
grain trade does not blindly follow 
the futures market is abundantly evi- 
denced by the analysis of Chapter V 
preceding. The short sellers do not 
have as much power over prices as it 
has often been asserted they possess. 
(P. 187.) 

The commission reaches the conclusion 
here that cash prices follow future prices 
upward more readily than they follow 
future prices downward. 

For every grain future and every 
market covered the per cent. of like 
movements in the cash [and futures] 
is actually greater in various degrees 
when the futures are moving up than 
when they are moving down. (P. 130.) 


2. Hedging 


The objects of hedging are two-fold, 
to protect profits and to limit losses. 
Successful hedging is conditioned upon a 
correlation or moving-together of the 
cash and futures. If they move up and 
down exactly together, all the time, hedg- 
ing would afford 100 per cent. protection. 
But they do not so move. If they move 
in the opposite direction, then hedging 
would increase the profit or loss, as the 
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case might be. The commission found 
the degree of correlation between cash 
and futures greatest for Chicago wheat 
and least for St. Louis oats, among the 
seven grains and market comparisons 
made. Since 85 per cent. of all futures 
in grain in the United States are traded 
in on the Chicago Board of Trade, and 
since half the Chicago futures are wheat, 
this speaks well for that Grain Exchange. 
The findings on Chicago wheat, the over- 
shadowing future, were: 

1. Fairly complete protection, 68 
per cent. of the time. 

2. Incomplete protection, 
cent. of the time. 

3. Loss caused by hedging, 10 per 
cent. of the time. 


3. Orderly Marketing 


Only indirectly did the commission ex- 
amine the so-called orderly marketing 
theory, that is, the theory of marketing 
the wheat crop in twelve equal monthly 
instalments. That farmers holding wheat 
for orderly marketing would not make 
carrying charges is shown by the com- 
mission’s statistics of wheat prices and 
costs of carrying grain. 


Average price of cash wheat, con- 
tract grade, Chicago, monthly by crop 
years, for thirty years, 1886-87—1915- 
16, in cents per bushel. 


22 per 


Oe escacees 82.7 January ....86.8 
August . 82.4 February .. .88.3 
September . .84.2 March ...... 87.2 
October ....84.8 reer 88.8 
November . .84.6 eer 92.1 
December . .85.6 pee 86.8 


May is, of course, the high-priced 
month. The commission found the cost 
of carrying grain in a terminal elevator 
(storage, interest and insurance) was ap- 
proximately 1% cents per bushel per 
month. Holding grain, for instance, for 
six months after threshing in July would 
cost nine cents a bushel in a terminal 
elevator. The advance in price, however, 
averages but 4.1 cents per bushel. To 
hold till May, the highest month, would 
cost 14.7 cents per bushel; the advance 
in price averages only 9.4 cents. It may 
be observed in passing, that a study 
made by the Kansas Experiment Station 
of the costs of carrying wheat on the 
farm, in the farmers’ own bins, showed 
figures almost identical with these of 
the commission, namely 1% cents per 
bushel per month. (Bulletin 229. Kansas 
Ag. Exp. Sta., Nov., 1922, p. 32.) Thus 
the best time for the farmer to sell the 
bulk of his wheat is during the first 
three months following harvest. This is 
when he does sell it. 

4. Downward Bias of Futures 

The commission found that the future 
forecast of cash prices at delivery was a 
little too low. Three reasons were as- 
signed: Weight of selling hedges in the 
Fall; the depressing influence of the sell- 
ers’ option day of delivery during deliv- 
ery month; tendency to discount the fu- 
ture especially the more distant future. - 
Says the commission: 

On the whole the figures of this sec- 
tion (of the report) tend to suggest a 
downward bias in the futures on most 
of the grains, effective especially prior 
to the beginning of the crop year. But 
oats seem in general to constitute an 
exception to this rule. (p. 223.) 

This is a difficult matter to test sta- 
tistically, it may be observed. Perhaps 
the speculator needs this small margin 
between forecast and realized price to 
keep him in the market. 

5. Stabilization of Price 

The outstanding question in the report 
is that of price stabilization. This is the 
moot point in all futures markets in all 
countries, and has been so for the past 
fifty years. No clear-cut answer to the 
question is given by the commission, be- 
cause the statistical method of approach 
does not yield such an answer. Says the 
commission: 

No convincing evidence has been 


found that future trading operates 
serviceably as a stabilizing influence 
on price. (p. xx.) Wheat makes decid- 
edly the best showing or is the most 
stable among the five grains in respect 
to year-to-year variability in prices. 
(p. 28.) : 
To test whether future trading oper- 

ates as a stabilizing influence, com- 
parisons should, in the main, be made 
between prices of commodities in which 
there is future trading and prices of 
commodities in which there is no fu- 

ture trading. (p. 16.) 

Such a comparison was made, as is ex- 
plained below. 

This brings us then to a brief analy- 
sis of the methods used by the commis- 
sion. 


Methods Used 


This report. is purely a_ statistical 
study. The ground is covered so thor- 
oughly that no one will ever have to go 
over it in this manner again. But as in 
all research work, many of the results of 
this study are purely negative, that is, 
yield no definite conclusions. 


Demand 


Prices, both cash and futures, repre- 
sent the equilibrium of supply and de 
mand. This report, however, being pure- 
ly statistical, confines itself to supply 
factors only. The commission says, con- 
cerning demand, that an adequate study 
of this subject would include the value 


’ of money, quantities of grain purchased 


and consumed, and seed requirements. 

The requirements above laid down 
for a statistical study of demand are 
exacting—so much so, indeed, that an 
attempt to meet them has not been 
fruitful. The greatest difficulty en- 
countered was due to variation in the 
value of money. (p. 27.) 

The commission then takes the position 
that the demand for wheat is inelastic, 
and that the supply factors, definite and 
known, govern the price. It may be said 
in passing that the writer holds the con- 
trary view, namely, that the demand for 
wheat is elastic, that the supply is al- 
ways an estimate and a constantly chang- 
ing estimate and that the price balances 
the two general factors of supply and 
demand. 


Eight Years of Wheat Prices 


Most of the commission’s statistics 
cover a period of thirty years. How- 
ever, there is one important exception. 
To test the validity of future trading in 
wheat as a price stabilizer, in comparison 
with twenty-seven other commodities 
without future trading, a period of eight 
years is taken, namely, 1913 to 1921. 
This method is open to question for four 
reasons: 

1. The time is too short. 

2. The period includes the war, with 
its severe period of inflation and defla- 
tion of wheat prices. The greatest fluct- 
uations in wheat prices in the history of 
the Chicago Board of Trade occurred 
during these eight years. 

3. Several of the commodities selected 
are manufactured goods, and manufac- 
tured goods normally show fewer fluctu- 
ations than do raw products. 

4. During this period of eight years, 
the Government had control of the wheat 
market for thirty-four months, and dur- 
ing Government control there was no fu- 
ture trading in wheat. It was during 
this period that the greatest price fluctu- 
ations occurred. It must be remembered 
that during 35 per cent. of this period 
there was, therefore, no future trading 
in wheat. Hence this part of the com- 
mission’s report on future trading must 
be considered as unconvincing. The com- 
mission, moreover, lays itself open to 
criticism for using this period for testing 
the validity of future trading in wheat. 
Its conclusion naturally was that it 
found “no convincing evidence of the ser- 
viceability of future trading as a price 
stabilizer.” 

Summary 

This report, based as it is on a tre- 
mendous mass of statistics. shows one 
thing clearly, namely, that such an analy- 
sis, taken by itself alone, does not give a 
true picture of the market. It omits 
the demand factor. It omits all psycho- 
logical factors, yet market prices are 


and must be very largely matters of opin- 
ion, of psychology. It is like putting 
together in one pile the bones of the 
dinosaur, and saying, “Here is his skele- 
ton. Now visualize the living animal.” 
Too much of the living market is 
omitted from this price study; too much 
is accordingly left to the imagination. 
Friends of future trading will read into 
this report a strong endorsement of the 
practice; enemies and doubters will find 
in it detached statements condemning 
every aspect of future trading. The 
writer of this report has apparently com- 
mitted an error, or worse, by testing the 
validity of future trading during a pe- 
riod when there was no future trading 
for 35 per cent. of the time involved. 
JAMES E. Boy e, 
Professor of Rural Economy, 
University. 
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Utility Earnings 

Gross earnings of the United Light and 
Power Company for the year ended Oct. 
31 totaled $37,508,697, an increase of $3,+ 
745,334 over the previous year. Net earn- 
ings were $16,077,576, a gain of $2,292,- 
815. After charges and preferred dividends, 
the surplus available for common stock 
dividends, amortization and depreciation 
was $5,261,640, equal to $9.25 a share on 
bar Class A and Class B common outstand- 
ng. 

Total gross earnings of all United com- 
panies are given as in excess of $40,000,- 
000, but as some of them were only re- 
cently acquired, their earnings are not 
fully represented in the twelve-month 
statement. Proceeds of the $12,500,000 of 
6 per cent. fifty-year debentures sold re- 
cently strengthens the company’s cash po- 
sition and partly refunds expenditures of 
$14,000,000 for extensions to properties. 
Acquisition of new properties has been 
provided for entirely through the sale of 
common and preferred stock. 

Earnings of the American Light and 
Traction Company for October show sub- 
stantial increases in gross and net. For 
the year ended Oct. 31 net earnings after 
$1,250,596 depreciation were $6,970,074, 
against $4,758,448 in the same period a 

ear previous. This was an increase of 

.211,626, or 46.48 per cent. The balance 
for common stock after preferred dividends 
was $6,115,902, an increase of 56.65 per 
cent. and equal to $17.58 on the 347,902 
shares of common outstanding, against 
$12.28 on the 318,008 shares outstanding a 
year previous. 
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Pessimism 


The following is a translation of parts 
of a recent article in the Magazin der 
Wirtschaft, by Professor Julius Hirsch, 
former Under-Secretary of State. 














- LET I ICONOMIC pessimism 
is again ripe in Ger- 
many. The prevail- 

ih ing mood is almost 

ae as dejected as it was 
aoe? in the period of in- 


=1 flation; and the argu- 

ments correspond to 

those advanced at 

that time, when one 
heard much of the adverse German trade 
balance as the main cause of the fall of 
the mark. The small yields of the 
harvest and the diminished production 
and overpayment of the German work- 
man are other arguments that are again 
current. The purpose of these state- 
ments is not always, and their oppor- 
tuneness almost never, evident. Such 
views are likely to produce serious con- 
sequences for German bankers who are 
looking for credits abroad. 


Conflicting Views on Economic Conditions 


In an official address a few months 
ago, the Association of German Em- 
ployers’ Associations gave utterance to 
a concentrated expression of these pessi- 
mistic views. It stated that the 
economic capacity of the country had 
been reduced to 70 per cent. of its pre- 
war level. The London agreement 
meant the assuming of a debt corre- 
sponding to about one-third of the total 
industrial resources of the country. 
Only by incurring this debt has unem- 
ployment been artificially kept down. 
The German wage level has risen stead- 
ily. The difference between real wages in 
Germany and in foreign countries (with 
the exception of the United States) is 
very slight. The rise in the German 
wage curve has, unfortunately, not been 
accompanied by a corresponding rise in 
the economic curve. 

In contrast to this gloomy view is the 
report of the Reich’s Credit Associa- 
tion on Germany’s economic develop- 
ment in the first half of 1925, which 
states that production in general has, 
according to all appearances, reached 
the pre-war level. 

Which is right? Is a “process of de- 
cay” going on, or has Germany risen to 
her pre-war level of production? To 
reach a decision, three questions will 
have to be answered: 

1. Is Germany’s economic condition so 
unfavorable that it can be improved 
only by artificial means—by foreign 
credit in particular? 

2. Is the German wage level actually 
equal to that of comparable foreign 
countries (with stable currency)? 

8. If these two questions are answered 
in the negative, to what are the present 
difficulties of Germany’s economic sit- 
uation to be attributed? 


The Rebuilding of the Economic Structure 


At the close of the war Germany had 
lost 18 per cent. of her territory and 
about 10 per cent. of her population. In 
spite of these losses and of the hard- 
ships of the post-war years, the popu- 
lation of Germany’s present territory 
(including the Saar) increased from 
58.45 millions in 1910 to 59.85 millions 
in October, 1919, and to 63.23 millions in 
June, 1925. About 30.2 million persons 
were gainfully employed in 1907. Con- 
sidering the loss of territory, the figure 
for 1919 should have been 27.3 millions. 
At the present time, at least 33 millions 
are employed. The impoverished condi- 
tion of some who formerly did not need 
employment and the employment of more 
workers because of shorter work hours 
undoubtedly contributed toward this in- 
crease. On the other hand, the number 
of unemployed has scarcely exceeded the 
pre-war figure, and the former standing 
army of over 700,000 has been reduced 
to 100,000. Area for area, then, the pop- 
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Over German Industry Unwarranted 
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ulation has increased, and over 4 millions 
more are gainfully employed than be- 
fore the war. 


The Railroads and the Merchant Marine 


The figures for transportation for 
1913 and 1922 are significant. In spite of 
the destruction of rolling stock in the 
war, and of the deliveries to the Allies 
in accordance with the peace terms, Ger- 
many had in 1922 for every 100 kilome- 
ters of railroad in operation 56 locomo- 
tives, 129 passenger cars and 1,283 
freight cars. In 1913 she had 48 locomo- 
tives, 111 passenger cars and 1,121 
freight cars. 

Of the merchane marine of 5% million 
tons before the war. all but 350,000 had 
to be given up at the close. At present, 
about 3 million tons have been rebuilt. 


Railroad Traffic Back to Pre-War Volume 


Railway traffic figures for the first 
three months of 1925 show an apparent 
falling off of about 25 per cent. in com- 
parison with the figure for 1913, but 
when important sources of error in the 
official statistics are taken into account 
it is doubtful whether there has been 
any post-war reduction in the volume of 
goods transported. The figures for ton- 
kilometers are 58,900 millions for 1913 
and 68,652 for 1922, with 57,100 for 
1925, reckoned on the basis of the re- 
turns for February to April. In 1913 
the total number of passengers carried 
was 1,798 millions; in 1922, the total 
was 2,979 millions, and for 1925, on the 
basis of the January to March figures, 
the total will be 2,074 millions. The 
really comparable figures, therefore, 
show no decline in the transportation 
system, but, rather, an advance over pre- 
war returns. And this is in spite of the 
fact that the effects of the Ruhr dis- 
turbances are still being felt. 


Industrial Output Shows Substantial 
Recovery 


Has production fallen to 70 per cent. 
of what it was before the war? The 
average monthly production of coal has 
been as follows: 

(In thousands of tons.) 
Black coal 
(without the 
Saar). Lignite. Coke. 


1913 (presenti territory). .11,72 7,269 2,639 
1925 (rechoned on basis 
of first 6 months)..... 10,914 11,351 2,342 


Improved methods of heating have led 
to a saving of between 10 and 15 per 
cent. in coal consumption, so that even 
with Upper Silesia gone, Germany has 
difficulty in finding a market for her 
entire production. 

It is safer to take an average of the 
five years from 1909 to 1913 as a basis 
of comparison with 1924, rather than to 
use 1913 alone, since that was a “boom” 
year and 1924 was a year of depression. 
On the basis of this comparison, black 
coal production in 1924 in the present 
territory amounted to about 98 per cent. 
of the pre-war figure; lignite, to 166 per 
cent.; coke, 91; pig-iron, 86; steel, 99, 
and rolling-mill products, 106. Figures 
might also be given to show improve- 
ment over the pre-war status of other 
industries, printing, motor vehicle pro- 
duction, and potash-mining among them. 


Agricultural Production. 


Agricultural production presents a 
curious riddle. Population has grown, 
the general standard of living has im- 
proved, war-time food substitutes have 
disappeared, live stock totals have in- 
creased, imports of food-stuffs have de- 
creased, and yet the figures for crop 
yields of rye, wheat, oats and potatoes 
show a striking decline in 1922, 1923 
and 1924 from the 1912 and 1913 figures. 
The solution of the riddle is very simple. 
With all this general improvement, crop 


statistics alone have been consistently 
under-estimated, largely because of the 
obligation of the farmers to deliver 
grain at fixed low prices. Agricultural 
output in the present German Territory 
has probably already reached its pre- 
war level, and in some cases has sur- 
passed it, with the prospect of a con- 
siderable increase in the future. 

Through the labor and self-denial of 
the people, the economic structure has 
been rebuilt, and production has almost, 
if not quite, reached its pre-war level, 
instead of being only 70 per cent. of 
what it was before. 


The Wage Level in Germany 


The Employers’ Associations declare 
that the German wage level has risen 
greatly in the last year or two. They 
say that it rose between 50 and 75 per 
cent. between January, 1924 and April, 
1925, and 25 per cent. between July, 
1924 and April, 1925; and that nominal 
wages are above the pre-war level, 
although production. and turnover are 30 
per cent. below. As a matter of fact, 
the purchasing power of German wages 
is at least a sixth, and perhaps a fifth 
less than it was before the war. And 
it is unfair to take the first moment 
after stabilization as the starting point 
to show the rise of the wage curve, 
sinee wages were reduced in the infla- 
tion period. 


Comparison With Other Countries 


Wages in other countries in April, 
1925 the month mentioned in the address 
—show the following spread, on the 
basis of the dollar, with German wages 
taken as 100: United States, 330-400 
(and above); Great Britain, 158-211; 
Holland, 120-158; Denmark, 140-185; 
Sweden, 142-190; France, 72-140; Bel- 
gium, 60-101; Austria, 63-87. 

In purchasing power, wages in the 
United States were at that time double 
those of Germany, in England they 
were between one-fourth and three- 
fourths more, in Denmark from one- 
fourth to two-thirds more and in France 
from 7 or 8 per cent. less to over 80 
per cent. more. 

Germany has prices above the world 
market for many important commodities, 
and wages below the world market. At 
the same time, there are distinct symp- 
toms of a crisis. To what are they due? 


Mistaken Credit Policies Reduce 
Working Capital 


The writer has elsewhere called at- 
tention to the fact that Germany can- 
not, at one and the same time, ask for 








foreign capital and lament over her ad- 
verse trade balance; and that German 
export figures have been understated, 
for various reasons. The trade balance 
is not so adverse as it appears. 

The real reason for Germany’s present 
and coming difficulties is the insuffi- 
ciency and the entirely wrong distribu- 
tion of her working capital. If na- 
tional production is nearly equal to, and 
consumption is not over pre-war levels, 
the net difference between them, or the 
accumulation of capital, must approxi- 
mate the pre-war volume. But this is 
not the case. Part of the national pro- 
duction is wasted in unproductive ex- 
penditure, and in the unnecessary num- 
ber of business concerns. The “advan- 
tage” of lower wages is lost, to a large 
extent, through unprogress in methods 
of work in comparison with those of the 
most highly developed countries abroad. 
The surplus over and above the require- 
ments for home consumption is wrongly 
distributed between investments an 
working capital. Credit for busines5 
capital can come only from saving: 
which must be attracted by high rates 
of interest, whereas German banks dis- 
courage deposits by low interest rates, 
with high rates for overdrafts. The 
continued withdrawal of capital by ex- 
cessively high taxes is wrong, from the 
economic point of view, and works con- 
trary to its purpose. 

The policy of credit restriction was 
correct; but contraction should have 
been brought about by high discount 
rates which would have attracted new 
liquid capital, and not by artificial de- 
pression with two prices, one for the 
credit rationing of the Reichsbank and 
the State Bank, and the other for open 
market credit. In this way the accumu- 
lation of savings has been throttled, in- 
stead of being furthered by every means. 


Economic Structure Fundamertally Sound 


The credit situation will undoubtedly 
lead to many business failures. Ger- 
many must build up her own accumula- 
tion of capital. Foreign assistance will 
not be of great avail. But nothing is 
more wrong than to frighten it away by 
false pictures of the “process of decay.” 

Germany’s economic condition is not 
a cause for pessimism. She has already 
performed a great work of reconstruc- 
tion. What she has before her is to 
change from the practice of investing 
too much in plant to the creation of 
working capital, to purify the economic 
body by reducing the number cf busi- 
ness concerns, and to put into practice 
far-reaching reforms in business meth- 
ods. The economic structure is funda- 
mentally sound, and the task should not 
prove too difficult in view of what Ger- 


many has already accomplished. 
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ADVERTISEMENTS. 
Pennsylvania Gas & Electric Corporation, either 
75,000 Shares directly or through a subsidiary, will own prac- 
PENNSYLVANIA GAS & tically all of the Common stocks of a group of 
public utility companies supplying either manu- 
ELECTRIC CORPORATION factured or natural gas and/ or electric light 
and power in 41 communities, having a total 


Class “A” 
Participating Stock 


territories. 


POGUE, WILLARD & CO. 
| 


population estimated at 190,000. 


portant cities of York, Pa., and Moncton, New 
Brunswick, both of which have widely diversi- 


fied commercial activities, and are the center 
In addition, gas is supplied at 


Corning, New York, which are also thriving and important industria! cities, 
A. C. ALLYN & COMPANY, 
Incorporated 


*For further information see Index to Security Offerings on Page 712. 


Included in 
communities served at retail are the im- 


of important agricultural and industrial 


wholesale for distribution in Elmira and 


G. E. BARRETT & CO., Incorporated. 




















$1,000,000 
6% % Guaranteed First Mtg. 
Serial Gold Bonds Secured by the 
FLORIDAN HOTEL 
TAMPA, FLORIDA 








ADAIR REALTY & MORTGAGE COMPANY, INC. 
, 270 Madison Avenue, New York 


%For further information see Index to Security Offerings on Page 712. 


The land and completed building have been ap- 
praised at $2,002,740. The land was appraised 
by the Tampa Real Estate Board at $420,000. 
Annual net earnings, after deduction of operat- 
ing expenses and after liberal allowance for 
vacancies, are estimated at $198,661, over 
three times the greatest annual interest re- 
quirements 
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Outstanding Features in the Commodities 


HEAT—The excitement over the 
Argentine situation which was 
such an important factor in the 

markets, both here and abroad, in the 
previous week, has continued to stim- 
ulate bullish zeal. The arguments we 
presented in our last week’s review, that 
if the Argentine produces a crop of 225,- 
000,000 bushels, she will still have a 
sizable export balance and together with 
Australia will be able to supply the 
world with a very large quantity of 
wheat, even if it be as much as 30,000,- 
000 bushels less than last year, do not 
appear at this juncture to be an under- 
estimate of the position of the Southern 
Hemisphere. Of course, the exact extent 
of the deterioration in the Argentine is 
unknown, and the estimates of the Argen- 
tinian experts are as contradictory as 
those of our own guessers of the Argen- 
tine position. 

In situations of this kind, when the 
real facts are unknown, the trade re- 
viewers are frequently likely to be in- 
fluenced by the very price movement 
they intend to interpret. Small wonder 
that in our domestic press we Lear again 
ct $2 a bushel wheat, and that the Argen- 
tine crop is to be below 200,000,000 
bushels, which after domestic require- 
ments would leave an exportable surplus 
of around 125,000,000 bushels. Some 
guessers are even so precise in their cal- 
culations as to be able to estimate the 
crop within much narrower limits, naming 
180,000,000 bushels as the probable crop. 
They must have some very unusual in- 
formative facilities, such as the Argentine 
herself does not possess. 

While nothing is impossible in crop 
matters, there is a dead weight of aver- 
ages and probabilities, and in the light 
of the latter only an unheard-of oy | 
would reduce the yield per acre to suc 
an unusually low figure as to justify 
the low Argentine estimates that have 
been circulating recently in the market. 
The market is also talking of serious 
overestimates by Russia and the rest of 
Europe, vith little concrete data avail- 
able. 

Range of Grain Future Prices—Week 
Ended Saturday, Nov. 28, 1925. 


WHBAT. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
December ....1.46% 1.58% 1.2 1.52% 
May . 1a 13 1.64 1.00 
FE cocces 1.484 1. 1.4 1.41 
“CORN. 
Last Week. Same Week 1924. 
Low. High. Low. 
December ° by 724 1.1 1.11% 
epee ‘306 Th 1.2% 1.18% 
July .. é S81 .78 1.23% 1.19% 
OATS 
Last Week. om eek 1924. 
Low. Low. 
December ..... 38% High i 
PPR 43 5a% 5 
July . + . Ae AB, .5T% 5K 


RYE. 
Last Week. Same Week 1924. 


a 
COFFEE 


HE heavy tone of the market has had 
a peculiar effect on crop estimates. 
The bearish figures that up to not 
long ago were discussed over and over 
again with scholarly finesse have all 
been thrown overboard. The trade is pay- 
ing more attention to the general finan- 
cial situation in Brazil than to the 
statistical position of the commodity. The 
reader will understand why we have 
made such frequent excursions into the 
domain of finance when we have been 
discussing the position and prospects of 
coffee. 

The processes of deflation in Brazil 
carried on through contraction of cur- 
rency has brought about a scarcity of 
money which ordinarily would be relieved 
by foreign loans. As these are not easily 
arranged, Brazil finds herself in the 
necessity of selling accumulated stocks 
of coffee. The trade, however, is realizing 
that it is dangerous to rely too much on 
purely financial difficulties. Brazil has 
for years been successful in borrowing 
money abroad and paying interest 
thereon by selling coffee at enhanced 


rices, thus aie the difference 
een herself and the foreign bond- 
holders. 





By CH. KITSON 





Commodity. 
Adirondack spruse, i cb einai 





Wholesale Commodity Prices, Nov. 28, 


1925. 
Last Previous Corresponding 
Unit. Week. Week. Week, 1924. 
1,000 ft $39.00 $39.000 $45.00 
-»-Bu. 1.875 1.84% 1.76% 
--- Bu. 93% 9914 1.36% 
---Ba 20% cio 1.45 
1 


re 
row 
& 
x 
~ 
a 
x 





Flour, standard Spring patents peut deie ee aale s. i 8.40@ 8.75 8.40 
Beef, aa ehehneuatasesadenaahhan seme 2. = 27.00 28.00 si ee 22.00 
Coal, bit., t o. b. mine, Pitts., No. 8..Ton (net) 1.40@ 1.50 1.50@ 1.60 1.20 
Coffee, No 7 Rio 17 .18 .21% 
Coke, a — 4.00 5.00 3.15 
opper, electro 144 14 13% 
EE hd ceeccc scons eadiesneacneaenen O87! uA y a 
Cotton, mid. upland 21.00 21.65 23.75 
Gasoline, Mbadecadcenseconcencesessoecocens 17 17 15 
Hides, nat. strs 15% 16 17% 
ey basic ig *- E. Pa.? 22 50) 22.50 21.50 
Iron, 22.76 22.76 22.26 
Iron, 2X, ad lalate ’ DO 23.50 23.25 
Lard, Mid. West - 15.60@15.70 16. 35@715.46 15.55 
Rh Cie Mt arehescedeenevacsesehséuchaseumeee Lb. 0975 0975 “0865 
ERE I ‘ 44 44 42 
Dt Me sacdascaceetadeoaececdasisetGan Bbl. 3.30 3.05 2.75 
EE TEE okdendbeesennensedscenescankenl " 38-30 38.50 33.50 
{s 10% 10% 10% 
Printcloths, 39-inch, 68-72s....Yd. {Late Contract ri 4 10% 
. p 09% ( 
Printeloths, 38%-inch, 64-60s...¥d. ) 7 P¢. SGuteent 0 “0 0% 
Rubber, Pl., Ist Latex, spots.............+++- Lb. 1.11 1.14 .B4% 
Rubber, rib-smoked sheets, spots...........-- Lb. 1.10 1.13 = .35 
Silk, Canton King gone. Gi DOPE cc cecoceees Lb. 5.50 5.50@5.57 6.00@6. 10 
Silk, Japan, best, No. 1.........csccccccceces Lb. 6.75@6.80 6.75 80 6.25 
nn acne eid scataneee cccccdate 0880 0855 069214 
Sugar, granulated .........csccsccccccccscecs Lb. 0540 0540 O75 
= i a ach aa daas 6 6n6 es can waeseemamaee Lb. 625% 5% 54% 
NE ie ca endimeaektd ene tnneshanee 100 Lb. 5.50 5.50 5.50 
Steel I. BO, vccccuscducteetisascasedace Ton 5.00 35.00 35.50 
ool, O., fine unwashed delaine, Boston. ...Lb. 55 55 i 
Woot, O., half-blood unwashed comb, Boston.Lb. 3) 5 *3) 65 
Yellow pine timbers, long leaf, rough, 6 ft 
Spbenweded <ikanerniek esa ft. and under 57.00 57.00 50.00 
me 8.80 8.65 6.75 


my 61% 








If the crop turns out really below the 
earlier expectations the distant positions 
may not be over-priced. 


Range of Coffee Future Prices—Week 
Ended Saturday, Nov. 28, 1925. 


Closing 

High. Low. Nov. 27. 

DRONE occ ccssccecesceee 16.45 116.55 
I niccccuscenceser es aa *16.40 
March ......... . 16.75 16.10 16.30 
BED £0 edkeneceéceanntocens 16.40 15.60 *15.90 
ME 6000s enesedstanees 16.00 15.30 415.60 
GROUND a cicccndesvecs 15.50 14.76 15.00 

*Nominal. tTrading. 


RUBBER 


LTHOUGH the extreme prices of the 
forward positions have not been 
maintained, rubber has remained 
strong, due to the paucity of stocks here 
and at London. There is undoubtedly 
much short covering going on in the 
markets here and abroad, as witnessed 
by the sudden jumps in prices—a condi- 
tion that always betrays the track of the 
panicky bear, because other buyers will 
rarely buy on a sharply rising trend. 
Without doubt there is much outside 
speculation in are commodity, as we have 
had opportunity to observe previously in 
these columns. The wild boom in Mincing 
Lane is symptomatic in this respect. 

Signs are not lacking withal that for 
the time being at least the wild specula- 
tion in rubber is approaching its end. It 
does not mean that the price is near a 
collapse. On the contrary, it is very 
likely that the commodity will be main- 
tained at a very high level for a con- 
siderable period. But such a level is 
more likely to be under $1 a pound than 
above it, as it is at present. 

The forces working for curtailed con- 
sumption through greater economies of 
tires and lesser automobile travel are of 
slow operation, but their influence is of 
cumulative nature. 

Malaya shipments in the first half of 
November aggregated 14,067 tons, of 
which 11,117 tons went to this country 
and 2,000 tons to the United Kingdom. 


COTTON 


HE cotton market has gone through 

a wave of profit-taking and hedge 
selling. There was nothing in the 
statistical position, except for weather 
favorable to harvesting, to justify this 
tendency, but the fear of an increase in 
the New York Federal Reserve Bank 
rate, which is hypnotizing Wall Street 
traders, has spread to Beaver Street as 
well. It is not only the fact that higher 
money rates with increased carrying 
charges are an important consideration 


when the crop is large, but higher rates 
in New York are almost certain to be 
accompanied if not preceded by higher 
rates in London and in other foreign 
centres that carry important stocks of 
cotton. Besides there is the psychologi- 
cal effect—the rise in money is fre- 
quently a predecessor of reactionary 
tendencies in the highly organized spec- 
ulative markets of which cotton, next to 
securities, is perhaps the largest. 

The French crisis has also had some- 
thing to do with the more restrained 
attitude on the part of buyers who are 
suffering from an excess of imagination 
and aré prone to find correlations be- 
tween Ministerial changes and the wear 
and tear of cotton shirts. As a matter 
of fact, the purchasing power of the 
masses is only in exceptional cases af- 
fected by political tempests, “newsy” as 
the latter may look to the political 
editors of our papers and their foreign 
correspondents. 

The Liverpool-New York parity may 
be a factor at present, but much more 
important factors are that our exports 
to date have been some 200,000 bales 
above that of the last cotton year, that 
our own consumption is above that of 
last year, that stocks are moderate and 
that the quality of our staple this year 
leaves much to be desired. 


Range of Cotton Future Prices—Week 
-Ended Saturday, Nov. 28, 1925. 
Last Week. Net 


High. Low. Closing Ch’ge. 

December ...21.42 20.51 85 50 
January - 20.47 19.80 20.18 64 
OO ae 20.53 19.80 20.00 55 
pPeare: 20. 19.42 19.65 +51 
5 EE 19.68 02 19.20 +.43 
Same Week 1924 

igh. Low 

BNO oi. ceccchawdcesadaasa -20 23.23 
DD tcidsucneccavsvaouta 24.43 23.39 
DE thikcccenascsaseertandaus 24.80 23.76 
SE abdrscdustnmed ntee ke ede ded 23.09 24.10 
ME Wands coccaekeawanenesaaer 25.07 23.10 


SUGAR 


E bulls on the commodity are ap- 

parently having a hard time in 

keeping up the upward trend. In 
search of bullish ammunition, the labor 
difficulties in certain Cuban estates 
have been brought to the front. There 
are always some difficulties when the 
price is declining, since it means a lower- 
ing of the standard of living of the 
Cuban sugar workers, who are paid in a 
way that is very much like the old feudal 
payment in kind. It is obvious, how- 
ever, that minor labor difficulties do 
not decrease the amount of sugar avail- 
able, unless, of course, they assume seri- 
ous proportions. But the producer of 


cane, on the contrary, wants ail of his 
cane taken by the sugar mills, and this 
is not a condition leading to a reduction 
in the available supply. 

The relative steadiness of the price is 
chiefly due to the ease of money and to 
the banking facilities the large sugar in- 
terests can lean upon to finance their 
sugar holdings. This, to an extent, ap- 
plies to sugar speculation in all its 
forms and to ali kinds of interest to the 
buyer of one contract, to the professional 
operator hedged by a stop loss at the 
recent bottom prices, and to the larger 
sugar interests as well. 

What the situation would be if money 
were not cheap can be easily pictured. 
It is better for everybody that the sugar 
crisis has taken place during a plethora 
of credit. In this way the readjustment 
of prices, production and consumption 
will take place in a more orderly and less 
catastrophic fashion. But between this 
and a bullish attitude there are a few 
missing elements. Under the present 
conditions only a calamity in Cuba could 
cause a sustained upward movement in 
price. 

Range of Sugar Future Prices—Week 
Ended Saturday, Nov. 28, 1925. 


Closing 

High Low. Nov. 27. 

SI 6 ins 5s 0 danced 2.38 2.28 2.36 
5 aha og agg garde 2.45 2.35 2.42 
Rae 2.44 2.51 
Si iahad edie uiule dine an ny *2.56 
ee pereeaar 2.57 2.65 
aiden Aye piddescaih 2.79 2.468 2.75 
A Eee “a *2.80 
RR ee 2.87 ay 2.85 

*Nominal. 





FINANCIAL NOTES 


Pynchon & Co., 111 Broadway, are dis- 
tributing a circular on the American Brown 
Boveri Electric Corporation. 

Gilbert Elliott, 26 Exchange Place, have 
prepared an analysis and comparison of bank 
and insurance stocks. 

Prince & Whitely, 25 Broad Street, in their 
weekly review describe the Anaconda C opper 
Mining Company. 

Cc. B. Richard & Co., 29 Broadway, have 
issued a circular | on the ‘‘Good Hope Steel 
and Iron Works.’ 

Co., 120 Broadway, have 
prepared a circul on the preferred stock 
of the Overman C@shion Tire Co., Inc. 

Noyes & Jackson, 42 Broadway, are dis- 
oaees a circular on Rickenbacker Motors. 

Woods, Droge & Co., 42 Broadway, have 
prepared a list of bonds which the 2y believe 
to be selling out of line. 

Bonner, Brooks & Co., 120 Broadway, are 
distributing a pamphlet. on the 'aundry in- 
dustry. 

Morgan, Livermore & Co., 71 Broadway, 
have prepared an analytical report on the 
Sloss, Sheffield Steel and Iron Co 

Ludwig & Bauchle, 2 Rector Street, have 
issued a circular on the [International Se- 
curities Trust of America. 

Clinton Gilbert, 2 Wail Street, are dis- 
tributing a circular on the Lawyers Title and 
Guaranty Co. stock. 

F. L. Carlisle & Co., 49 Wall Street, have 
issued a circular on the preferred stock of 
the St. Regis Paper Company. 

Ward, Gruner & Co., 20 Broad Street, are 
distributing an analysis of the Hupp Motor 
Car Corporation. 

Munds & Winslow, 25 Broad Street, have 
issued an analysis of the motor in:lustry 
based upon data obtained and observations 
made in a special survey. 

F. J. Lisman & Co., 20 Exchange Place, 
are distributing a folder on Czec hoslovakia, 
“the new republic with old traditions.” 

E. T. Konsberg’ & Co., 53 West Jackson 
Boulevard, Chicago, have prepared a study 
of the graphic analysis of the chain store 
situation. 

Bonbright & Co., 25 Nassau Street, are dis- 
tributing a circular on the Commonw :alth 
Power Corporation. 

Spencer, Trask & Co., 25 Broad 
have prepared an analysis of the 
Northern Railway. 

Cc. H. Hensel, 26 Exchange Place, have is- 
sued a circular on the Charles Freshman Co. 

Watson & White, 149 Broadway, are dis- 
tributing an analysis of the Motion Picture 
Capital Corporation. 

McDonnell & Co., 120 Broadway, have is- 
sued a circular on the United Light and 
Power Company. 

Ernst & Co., 120 Broadway, have prepared 
4 = on the Universal Pictures Com- 


eo D. Robbins & Co., 120 Broadway, 
have ready for distribution a circular 92n 
Gimbel Brothers, Inc. 

Shields & Co., 52 Cedar Street, 
pared a pamphlet which shows the appli- 
cation of chain store methods in the motion 
picture theatre field. 

Kidder Peabody, 17 Wall Street, have is- 
sued a circular on Armour & Co. of Dela- 
ware preferred stock. 

Spencer Trask & Co., 25 Broad Street, 
have prepared a special analysis of’ the Na- 
tional Lead Company. 

W. C. Langley & Co., 115 Rroadway, are 
distributing a circular ‘describing the Long 
Island Lighting Company’s preferred stock. 

Joseph Walker & Sons, 61 Broadway, have 
issued a circular on the Vicksburg, Shreve- 
port & Pacific Railway. 

Bristol & Bauer, 150 Broadway, have pre- 
pared a circular on the H. C. Bohack Com- 
pany. 

Potter & Co., 5 Nassau Street, are dis- 
tributing a booklet entitled ‘“The Renaissance 
of Aviation in the United States." 


H, D. Williams 


Street, 
Great 


have pre- 











DEC: 4° 








Friday, December 4, 1925 


THE ANNALIST 


705 





THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 











HE United States 
Board of Tax Ap- 
peals, Washington, D 
C., has rendered de- 
cisions in the follow- 
ing cases: 

Docket No. 3084. 
Personal service 
classification denied a 
concern engaged in 





selling fruit at auction.on a commissiop 


basis. Although salaries of only $50 a 
year were paid officers of the corpora- 
tion, an increase was disallowed as such 
increase was neither incurred nor paid 
during the years under consideration. 

Docket No. 3847. By deciding that the 
New York transfer tax on estates is 
deductible from the income of the year 
in which the tax is paid a deficiency of 
$222,958.15 asserted by the Commis- 
sioner was overruled. (Estate of David 
G. Leggett, May S. Young, executrix.) 

Docket No. 2940. Same as Docket No. 
3847. 

Docket No. 442. Same as two above 
decisions, holding New York State trans- 
fer tax deductible in year paid from 
gross income in income tax return filed 
for decedent’s estate. 

Docket No. 1173. Held that taxpayer 
did not file a fradulent return for the 
fiscal year ended June 30, 1919, but in- 
curred the negligence penalty of 5 per 
cent. by reason of understating its true 


net income to the extent of $11,000. 


Transaction involved was treating part 
of “Louisiana Factory Account” as ex- 
pense and part as capital. 

Docket No 1235, &c. Valuation of 
timber on March 1, 1913, for depletion 
purposes determined. 

Docket No. 2352. Computation of ex- 
cess profits tax for 1919 under Section 
328 for the reason that there was rec- 
ognized that the taxpayer used a sub- 
stantial amount of borrowed capital dur- 
ing the year, approved. Taxpayer’s con- 


tention that tax asserted under Section 
328 was overruled for lack of evidence. 

Docket No. 2832. Invested capital 
computed under decisions in Appeal of 
L. S. Ayers & Co. and Appeal of Guar- 
antee Construction Company. 

Docket No. 1791. The circumstances 
existing during the taxable year affect- 
ing this concern, which was engaged in 
selling oil well drilling tools, machinery 
and supplies, disclosed such an abnormal 
condition as to bring the taxpayer with- 
in the terms of Section 327 of the 1918 
act, entitling it to assessment of its 
profits taxes under Section 328. The 
income was $42,351.25, profits taxes and 
income taxes were $15,141.55 and the 
average statutory capital determined 
was $6,498.69. : 

Docket No. 3737. The Commissioner 
was upheld in computing taxes on a fis- 
cal year basis, instead of a calendar 
year basis, although the books of ac- 
count of the taxpayer were kept on a 
calendar year basis. 

Docket No. 1399. Same decision as in 
Docket No. 3847, &c. (New York State 
transfer tax.) 

Docket No. 1023. On the basis of dis- 
crepancies appearing on the face of a 
revenue agent’s report the taxpayer es- 
tablished an inaccuracy in the determi- 
nation of the Commissioner and so much 
of the asserted deficiency so determined 
was disallowed. 

Docket No. 3580. Affiliation allowed. 

Docket No. 2381. Personal service 
classification denied an insurance busi- 
ness. 

Docket No. 2194. Salaries paid offi- 
cers of an undertaking company held 
reasonable. 

Docket No. 3198. The Commissioner 
was upheld in disallowing a deduction 
claimed on the loss on the sale of se- 
curities which were held by trustees un- 
der an instrument given 4 the taxpayer. 

. J. Hocan. 


THE UNITED STATES TREASURY 


REASURY financial 
operations for No- 
vember showed a sub- 
stantial improvement 
in the position of the 
Government at the 
end of the month as 


Ae ee el compared with what 
was accomplished dur- 


4c, 2c: 

ing the same month 
last year. "While the Treasury finished 
November with an indicated excess of 
expenditures over receipts of approxi- 
mately $52,000,000, this apparent deficit 
is nevertheless $7,000,000 less than that 
for November, 1924. 





Ordinary Receipts Higher. 


to about $31,000,000, which was also 
about $8,000,000 in excess of the same 
month a year ago, and receipts from mis- 
cellaneous internal revenue aggregated 
$76,000,000, a gain of about $11,000,000. 
Receipts from railroad securities, on the 
other hand, totaled less than $3,000,000, 
as compared with more than $12,000,000 
during November last year, and receipts 
from miscellaneous sources also showed 
some falling off. 

Ordinary expenditures for November 


amounted to $228,000,000, as against ap- 
proximately $227,000,000 a year ago. 
General expenditures, including the dis- 
bursements of the various Federal de- 
partments, amounted to about $144,000,- 
000, or some $6,000,000 less than Novem- 
ber last year; and interest on the public 
debt aggregating $70,000,000 was some 
$2,000,000 lower than a year ago. But 
internal revenue refunds of nearly $10,- 
000,000, as against about $4,000,000 in 
November last year, more than offset 
some slight savings in the \items of 
minor expenditure during November of 
this year. 

Public debt operations of the Treasury 
aggregated only about $8,000,000 all 
told during November. Public debt re- 
ceipts for the month amounted to only 
$1,400,000, as against $3,400,000 in No- 
vember, 1924, and public debt expendi- 
tures for the month totaled about $7,000,- 
000, as against $28,000,000 for the same 
period last year. More than $3,000,000 
of the November public debt expendi- 
tures consisted of retirements of national 
bank and Federal Reserve bank notes, 
and of the other items only adjusted ser- 
vice notes and Treasury savings securi- 
ties accounted for as much as $1,000,000 
each. 


New Treasury Plan Will Aid Debt 
Retirement. 


However, the Treasury’s announce- 
ment of its new plan of purchasing Lib- 
erty Bonds direct from holders, beginning 
with $60,000,000 of Third Liberties in 
December, for the account of the sinking 
fund, forecasts a return of quarterly pub- 
lic debt retirements through purchases 
from that fund. If the plan proves suc- 
cessful public debt retirements through 
sinking fund purchases will soon be run- 
ning in excess of those of last year and 
early reports indicate that sufficient ten- 
ders of Third Liberty bonds will be made 
to the Government by Dec. 10 to permit 
of the purchase of a block of $50,000,000 
at the Treasury’s maximum price of 
101% or less. 

.The success of this direct buying 
operation is of great importance to the 
Government as it will solve what has 
come, during the past few months, to 
be a most serious problem. Several 
factors have operated to hold back the 
orderly application of the sinking fund 
this year to the purchase of government 
securities for retirement and_ the 
Treasury’s direct buying p/an is designed 
to overcome these obstacles and to allow 
the sinking fund purchases to be spread 
over the remainder of the year in easily 
provided amounts. 

Although the total expenditures out of 
the sinking fund for the fiscal year 1926 
are estimated at $330,000,000, only 
about $82,000,000 has been spent thus far 


during the year, as compared. with $118,- 

000,000 for the corresponding period a 
year ago, when the total sinking fund 
expenditures for the fiscal year 1925 
were only about $110,000,000. Since only 
government bonds and notes can be pur- 
chased out of the sinking fund, the lack 
of maturities of these classes of securi- 
ties on the regular quarterly tax pay- 


ment dates when they could be redeemed 
at par drove the Treasury to the experi- 
ment of more than ordinary extensive 
open market purchases. But the ap- 


pearance of the Government in the 
Liberty Bond market had the effect of 
boosting up prices so that it became 
evident that if the Treasury was to be 
a steady factor in the market, Liberty 
Bond prices would soon reach impossible 
levels from the standpoint of sinking 
fund purchases. 

But through purchases direct from 
bond holders, which eliminates the cost 
of brokers’ commissions, the Treasury 
expects to be able to obtain bonds and 
notes at low enough prices, even though 
they range above par, to enable the sink- 
ing fund purchases to average par, 
which is a requirement of the law. At 
the same time, by fixing a maximum 
price of 101% for Third Liberty Bonds, 
the expectation is that those bonds will 
be stabilized at prices close to that level 
and presumably later on offers for other 
Liberty issues will stabilize prices for 
them at whatever level decided upon by 
the Treasury. This procedure in so far as 
the prices of Liberties are concerned 
has a double effect, in that it holds down 
the price to the Government to a reason- 
able level, but at the same time prevents 


sagging to below par through the 
absence of the Federal Government as a 
support in the Liberty Bond market. 

41. E. SARGENT. 


Utility Earnings 


The net income of the Standard Gas and 
Electric Company for the year ended Sept. 
30 was $5,578,055 after taxes and interest 
charges After preferred dividends this 
was equal to $4.22 a share earned on the 


758,631 no par shares of common outstand- 
ing The showing compares with a net 
income of $4,212,590, or $9.76 a share on 
274,041 shares outstanding last year 
‘Gross income totaled $7,015,795 in the 
1925 period, against $5,792,517 in 1924. 
October gross of the Nevada-California 
Electric Company was $298,276, compared 
with $309,432 in October, 1924. Deficit 
after taxes, charges and depreciation was 


$149, against a deficit of $11,265. The 
$4,831,015, 


twelve months’ gross was } 
against $4,459,462 in the same period a 
year previous. Twelve months’ surplus 


after taxes, charges and depreciation was. 
$526,364, against $711,885. 

In the year ended Oct. 31, Continental 
Gas and Electric Company earned gross of 
$22,204,152, compared with $21,453,674 in 
the same period a year previous. Net after 
taxes was $9,975,564, against $9,435,389. 
Surplus after preferred dividends in 1925 
was $3,878,425 





Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury 
Statements of November 21 and November 28, 1925. 


























: JRE Cc ai 
On the basis of the latest Treasury RECEIPTS copes wa s ~~ 
statement, as of Nov. 28, the Govern- (Ordinary.) Fiscal Zeer i008. Picea Year , Fiscal Year 1925. (Checks and mer Fiscal Year 1924 Fiscal Year ese. Fiscal Year 1925 
> > carat > (to Nov. ° oO ev. ran Pp » c. o Nov, 21) Oo 
mente Smencie’ activities for virtuely | cusses ............ $234,444,902.16 $244,003,949.64 $227,374,182.65 |General expenditures $767,325,007.13 $787,021,418.48 $791,135,369.32 
a the whole month reflect an appreciable Internal revenue: mene, dnieion  amenaings Int. on public debt. . 310,907,493.27  324,244,328.16  360,601,550.98 
pe . : . . tax. 492, A . . ° . 633. 5 efunds receipts: 
« an on ae ae -_ —_ Mise. internal rev.. 402,397,528 73  412.497,983.41 375,619,205.71 Customs Sanprpeng a 020,741.78 13,581.738.59 9, 450,573.20 
a ‘vance in volume or ordi- Misc. receipts: nternal revenue. . 5 232.30 7 ,335.7 /,887,018.2 
e dit d to the increase “y Govern- Postal deficiency... . 27,000,000.00 27,000,000.00 = =——s ca nuuueses 
ancy Gapenees Cue " ‘ ment-owned sec 178,742.75 178,742.75 150,738.94 | Panama Canal... _. 4°351,456.69 4°521,556.64 4,182,623.82 
of internal revenue‘refunds. During Foreign obliga Operations in Special 
P ace ee a ae 10,424,974.58  10,424,974.58 — 10,883,202.62 Accounts : 
the past month, as during the same Interest ........ 13,663.661.51  14,430,852.80 100,464,372.13 | Railroads ... 1,923,244.54 1, 756,029.50 3,842,019.15 
ee ee 20 encom. UG BE eee | Rie eee «SE ee lees 
; sraments charoe. | All others........ 14,681 ¥ % ,ool, rc 9,548,328: 647, y 4 07 
tures for public debt retirements charge- ont Mae cael Alien prop. funds.. _—-2 959,204.23 3, 188,417.54 3,563, 
able against ordinary receipis, a fre (reap, for invest.) 6,349, 290.29 6,749,115.13 -10,214,322.88 | Adj. serv. ctfs. fund. 70,870.70 208,29D.O0 st ccccccne 
quent condition in November, so that race eee eae rty ——«9,053, 061.71 —«9,562,382.53 9,868, 415.66 Tyee Cte ne; 44.378,087.50 _-15,102,575.00 —«12,818,520.07 
4 only the ordinary receipts and expendi- Panama Canali ios43 9.40.457.77  11,144,012.95 | Gavit SPHy, Retire... 12,048,743.18 12,948,743.18  12,200,021.14 
4 Pi - | _tolls, &€c.......... , 207,095. |, 499,494. , 144,011. ist. o} . Teach- : 
tures figure in the Government's ac wen A. SPREE ers’ Retirement. . 84,055.20 84,055.20 51,480.21 
counts for the month. sources credited  61.716,049.84  63,188,494.94 —74,407,714.50 | For. Serv. Retire. 132,013.40 132,013.40 60,255.47 
Receipts for November aggregated Pm to a Gen. R. R. Conting. 219,485.39 219,485.39 451,833.50 
er misce! aneous ree ones 
i 7... $1,222,813, 3 $1,259,270,152.33 $1,241, 907,075.13 
$175,000,000, as against $167,000,000 for Total ordinary. . . $1,222,813,946.63 $1,259,270,1 E 
the same month last year, according to Total ordinary. ..$1,268,148,181.14 $1,297,858,583.21 $1,291,579,795.17 
the Treasury accounts, which lack only Races of total exp. 
two days of the full thirty-day period. a ~~ ©. poaed 
The principal sources of Federal reve- ordinary recei $37,587,465.49  $44,333,269.12  $69,134,283.91 
ined stead rem ainst ordinary recei : 
nue maintal their ¥ aivenns wy prety Range. eae a ete sa temes = Pe eh doncsnaeovucasna $82,900,000.00  $82,900,000.00 $118,374,000.00 
: 4 over collections of a 9 — — oe Purchases from mn, foreign repayments ee ee CLIO. codes kiescdcbsaencenscee aeitaes | 208, 600.00 
; minor revenue sources, for m pa v or ML, (oct bucew ecb cad bPCRUE TRAN R Eb DRe RECEDES TEAS CORD OO CTUUTSRORSSCS («= ccnececcse §§=§ ‘asesessses 550. 
rchases and retirements from franchise tax receipts (Federal Reserve and Federal 
showed declines during the month. Cus- re ee” 1 Ft oe eee SUR Mhaesdhedreacssecbe¥esssccsceccvess ss + peng esees 152,200.00 
toms receipts during November aggre- WI IG NaS soins cc cn scccdceraccncpdapsctnnteddbspronbeatescaconeccaspocnccses ___21,700,00 _21,700.00 24,653.95 
gated $46,000,000, or about $8,000,000 NE  cadanbeeasesns 82,921,700.00  82,921,700.00  118,807,003.95 
over those of November, 1924. Income t cha 1, 305,735, 646.63 $1,342,191,852.33 $1,360,714,079.08 
collections for the month amounted Total expenditures rgeable against ordinary receipts. ...........-----00+-00000eees $1,305, 735, 646. ¢ ,342,191, . 
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Foreign Securities in American Markets 





WARNING against a 
new form of fraud in 
German mark transac- 
tions, based on a mis- 
representation of the 
application of the Ger- 
man Revaluation law 
to holdings of paper- 
mark bonds, especially 
post-war bonds, in the 
United States was is- 

} sued yesterday by the 

LP Commerce and Marine 

Commission of the American Bankers’ As- 
sociation. The warning says that certain 
firms in all parts of the country are pro- 
moting sales of German securities by rep- 
resenting that both pre-war and post-war 
paper-mark bonds can be revalued on the 
basis of 15 per cent. or more of their face 
value, whereas as a matter of fact the 
computation must be based on an infini- 
tesimal fraction of this amount. The ac- 
tivities of these firms is detrimental not 
only to the mvesting public but also to 
the honest and legitimate dealers in Ger- 
man securities. 

An instance, the statement says, is that 
of United German Mortgage Bonds of 1923. 
It is being made to appear that in the case 
of a bond of this issue, with a face value 
of 10,000,000 marks, the 15 per cent. re- 
valuation can be computed on this amount, 
whereas under the German Revaluation 
law the computation is to be based on the 
gold-mark valuation of the bonds, which 
would be only 237 for each 10,000,000 of 
face value in paper marks. 

Persons inclined to consider such offers 
as mentioned above are advised to ask 
their own bank for particulars about the 
German Revaluation law. 

The Commerce and Marine Commission 
points out that since the Revaluation law 
assigns definite values to all German se- 
curities, the speculative element is entirely 
lacking because the exact value of all Ger- 
man bonds can be determined. Also in 
view of preferences given to certain classes 
of holders of securities it would be to the 
disadvantage of many of them to dispose 
of them at this time. The German Con- 
sulate General in New York has available 
at his office the most important provisions 
of the law, and a special commissioner is 
at work here relative to the matter of ad- 
justments of the bonds issued by the Reich, 
the German States and the German mu- 
nicipalities. 








Austria 


The coal statistics for the third quarter 
of 1925 show that increased use has been 
made of inland fuel as compared with pre- 
vious periods. Austrian coal mines in 
September supplied 12,000 tons more than 
in August, which is gratifying from the 
viewpoint of foreign trade balance. 

The use of mineral fuel during the third 
quarter of the current year amounts to 
105,000 tons more than during the cor- 
responding period of last year. The bulk 
of increased consumption is to be explained 
by the large requirements of the industry. 

A settlement was arrived at in the con- 
flict for wages with the employes of the 
post, telegraph and telephone administra- 
tions, a rding to which the employes will 
receive a smal! percentage of the net earn- 
ings in addition to present salaries. 

Under the influence of this conflict and 
of the weaker tendency of the Stock Ex- 
changes of the neighboring States, the 
Vienna stock market has been rather list- 
less during the past few days. 

Strong hopes are entertained that after 
the signing of the Locarno treaty in Lon- 
don, the next step for the rehabilitation 
of Europe will be an economic conference, 
with the primary object in view of lifting 
the deadly customs duties strangling all 
efforts of Central European countries to 
come back to normalcy. Such a confer- 
ence, if successful in its aims, will have 
even a greater visible result on the gen- 
eral outlook in Europe than the determina- 
tion to keep peace, 


Polish Match Project 


Through the joint investment of Ameri- 
can and Swedish capital in the Govern- 
ment match .monopoly of Poland, which 
has just gone into effect, safety matches 
made in that country will soon be intro- 
duced into the United States, where the 
principal Polish foreign market will be 
created, according to Ivar Kreuger. Mr. 
Kreuger is head of the match corpora- 
tion which now plays a leading role in 
the match markets of the world, and he is 
in New York completing plang for the in- 
vasion of this market. 

‘While the Polish Government will de- 
rive important revenues from this match 
monopoly,” said Mr. Kreuger, ‘‘this does 
not mean that the entire burden will fall 
on the consumer. Far from it. In the 
United States at the present time the 
manufacturers of matches get only one- 
fourth of what the public pays. The rest 
goes to the cost of distribution. Under 
the system of Government monopoly it is 
possible to reduce this cost of distribution 
from 75 per cent. to 12 per cent. of the 
total cost to the consumer, and the money 
saved helps considerably toward making 
up the Government income."" , 

Mr. Kreuger said that the introduction 
of Polish-made matches on the American 
market wili not mean the closing down 
of any of the present American factories, 








The 


Last Week 
Previous Week 
1925 to Date 
Same Week in 1924 
1924 to Date 





LISTED FOREIGN BOND SALES 


Week Ended Nov. 28, 1925 
r value of listed foreign bonds in the New York market for the 
week ended Nov. 28, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. Y. Stock 
Exchange N. ¥. Curb 
.. . $11,585,000 $2,510,000 
... 11,408,500 2,425,000 
. . .645,675,000 61,114,000 
... 20,453,500 514,000 
.. . 551,006,150 30,949,000 
High Low 
103.22 103.00 


10 Foreign Government Bonds..... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1924. 
British cons. 2%4s 55%@ 55% 55%. 58%4@ 55 58%@ 57% 
Bettioh Se....... 10044@100% 100% @100% 102%@ 99%4 101%@101% 
British 4%%4s..... 94% 95 @ W%% 974@ 93% 97%@ 97% 
French rentes (in 
Paris) ........ 46.70@45.20 46.20@44.95 57.75@42.55 $0.30@50.00 
French W. L. (in : 
EE ns aacke 51.80@50.00 53.15@51.00 61.00@50.55 60.90@60.75 








because the demand is growing so rap- 
idly that additional supply will be readily 
absorbed. 

‘“‘The business prospects of Poland are 
particularly favorable at the moment,"’ 
said Mr. Kreuger. “The country has im- 
mense natural resources and an indus- 
trious and rapidly increasing population. 
Under such circumstances it is natural 
that Poland should be in need of foreign 
capital for the development of supplies 
of raw materials and for the employment 
of its labor: power. 


Argentine Bond Purchases 


J. P. Morgan & Co. and the National 
City Bank, as fiscal agents, announced this 
week that $225,000 In cash is available for 
purchase of certain Argentine Government 


external sinking fund 6 per cent. gold 
bonds, issue of June 1, 1925. The pur- 


chases will be made for the sinking fund, 
and tenders of the bonds, with coupons 
due on and after June 1, 1926, should be 
made at a flat price below par. Deliveries 
must be made to either of the fiscal agents 
by Jan. 5, 1926. 


Poland 8s to Be Redeemed 


Dillon, Read & Co., as sinking fund 
trustees for the Republic of Poland twenty- 
five-year sinking fund external 8 per cent. 
gold bonds, dated Jan. 1, 1925, announce 
that they have designated by lot for re- 
demption on Jan. 1, 1926, out of moneys 
paid to them by the Republic of Poland as 
and for a sinking fund, $700,000 principal 
amount of the bonds. 

The bonds designated for redemption are 
payable on Jan. 1, 1926, at the office of 
Dillon, Read & Co., Nassau'and Cedar 
Streets, New York City, upon presentation 
and surrender of the bonds at 105 per cent. 
of the principal amount of the bonds and 
the interest accrued to Jan. 1, 1926. The 
numbers of the $1,000 pieces drawn range 
from M-160 to 33379. The numbers of the 
$500 pieces drawn range from D-14 to 
— and the $100 pieces from C-4 to 


Possible Loan to South America 


A list of pending loans to South American 
countries has been recently compiled by 
Winkler, Vice President of 
Moody's. Should these loans materialize 
our investments in South America would 
te $1,912,500,000, as compared with 








ugere; 
only $100,000,000 in 1913. The list is as 
follows: 
Amount 
Argentine (consolidation) .........$140,000,000 
Argentine (sanitary works)...... 80,000,000 
Buenos Aires, SD OB oc ctace 14,000,000 
Buenos Aires, City of............. 4,500,000 
Tucuman, i Mie cad acueeane 10,000,000 
Mendoza, Province of............. 3,000,000 
Comeordia, City of. ......cccccess 500,000 
DE dchedss hancksdee.cokaccts 50,000,000 
Caldas, Department of............ 6,000,000 
Antioquia, Department of........ 17,000,000 
i Me Mis 6n6oo6e6d caecteuse 4,000,000 
anquilla, City of.............. 3,500,000 
Chile (Railway loan)..... 45,000,000 
Chile ( ry n ) 3,000,000 
Valparaiso, City of... 4,000,000 
Uyuquay opaasa (ends <f,000,000 
Montevideo, ors of 7, 000 
Porto Alegre, City of. 5, 000 
Pernambuco, State of. .. 2,000,000 
Pernambuco, City of.............. 1,000,000 
Maranh&o, State of............... 3,000,000 
NS ohne d6bncenddb<ccccdvieenul $448,000,000 


Danish Mortgage Bank Report 


Detailed report for year ended March 31, 
1925, of Mortgage Bank of Denmark, just 
received by Brown Brothers & Co., shows 
a very strong financial position. Total 
funded debt of $26,100,000 is about covered 
by cash, liquid assets and Danish Govern- 
ment bonds, without reference to the block 


of about $9,000,000 first 


its $5,000,000 6 per cent. bonds issued in 
New York last February. Due to rise in 
value of Danish kroner since February, 


to present rate of $.25, this loan could be 
repaid with kroner 20,000,000. The profit 
to the bank thus equals kroner 6,256,000, 
or over $1,500,000. 


Potash Loan to Be Issued Abroad 


J. Henry Schroeder & Co. and Higginson 
& Co. announced last Wednesday that, ‘‘in 
view of the apparent desire of the authori- 
ties in the United States to discourage the 
issue of loans secured by certain com- 
modities not produced in America, and the 
consequent delay in connection with the 
American issue of the potash loan, it has 
been decided to proceed to issue the first 
series in London, Amsterdam, Zurich and 
Sweden next week.’’ 

Financial cricles infer from this state- 
ment that London, instead of New York, 
will now take the bigger portion of the 
loan, probably £5,000,000 instead of 
£2,000,000, as at first contemplated. 

The financial editor of The London 
Times likens the philosophy underlying the 
American attitude toward potash to that 
which found expression in the American 
protest last Summer against the rubber re- 
striction scheme. He says the reasoning 
seems to be that by financing the floating 
indebtedness of the German potash syndi- 
cate America will be financing a higher 
price for potash. He adds: 

“It does not require a very vivid imagin- 
ation to visualize the terrifying possibilities 
of a general adoption of this new philos- 
ophy. We should have European con- 
sumers protesting to the American Govern- 
ment against a rise in the price of wheat 
and oii; the American Government pro- 
testing against the high price of dyes, 
potash and rubber owing to increasing con- 
sumption of these commodities in the 
United States."’ 


French Foreign Trade Figures 


The following shows the foreign trade 
of France with the most important coun- 
tries during the first nine months of the 
current year: 


Import 
(in 1,000 francs) 


1925. 1924. 
rer Pere 349,1 396,880 
iy | phnsneiaseehnek 204,075 123,570 
Great Britain ........... 3,643,1 3,581,323 

SEE 260644665200 b400 4 2,128,080 1,048, 
ef ORES Hg RE TE REE 1,073,217 1,005,114 
DEE Mik: Seal cas ecantencees 4,329,031 4,020,357 
i 0s ba ese s hndieian i 947,311 737,623 
ON 1,163,927 1,340,263 





Total foreign countries.26,281,768 26,116,782 


Total French Colonies 
and Protectorates..... 3,202,649 3,040,371 








Grand total 








Total foreign countries.27,936,884 26,675,074 





Total French Colonies 
and Protectorates..... 4,280,064 3,665,723 


Pee TA, 32,216,948 30,340,797 
The value of the import has increased by 
= aeons We pe ae —- the 
nine mon year and the export 
by 1,876,151,000 francs. - 


Hamburg-American’ Line Loan 


Tentative negotiations have been started 
for a $10,000, loan to the Hamburg- 
American Line, it is understood in finan- 
cial circles. The loan is desired in connec- 
tion with an expansion in the company’s 
a reantee De construction 

new Ps and the opening of tional 
services in several parts of the won 

Bankers said that definite details re- 





garding a loan had not yet been settled. 
It is regarded as likely that W. A. Harri- 
man & Co. will head the syndicate, with 
several large New York banking houses 
participating, if an issue is brought out. 
There were reports, however, that a house 
identified with several large-scale German 
financing plans might lead in the offering 


Siemens Bond Redemptions 


Dillon, Read & Co. as sinking fund agent 
for the Siemens & Halske A. G. and Sie- 
mens-Schuckertwerke G. m. b. H. ten-year 
7 per cent. secured sinking fund gold bonds 
due Jan. 1, 1935, announced that they 
haye received notice from the Central 
Union Trust Company of New York as 
trustee that it has designated by lot for re- 
demption on Jan. 1, 1926, out of money 
to be paid to the sinking fund agent by 
the corporations as and for a sinking fund, 
#132,000 principal amount of the bonds. 

The bonds designated for redemption are 
payable on Jan. 1, 1926, at the principal 
office of Dillon, Read & Co., 28 Nassau 
Street, New York City, upon presentation 
and surrender of the bonds, with all appur- 
tenant coupons becoming due on and after 
Jan. 1, 1926, attached, at 102 per cent. of 
the principal amount thereof and interest 
accrued to Jan. 1, 1926. The bonds 
designated for redemption are required to 
be presented on or before Jan. 1, 1926, 
for payment and redemption, and interest 
on the bonds shall cease on Jan. 1, 1926. 
The numbers of the $1,000 pieces drawn 
range from M-1 to 4735, and the $500 
pieces range from D-1 to 336 


Mexico 


The quiet buying of Mexican securities 
mentioned in these columns last week con- 
tinues. 

The financial development under the 
Calles Administration entitles one to the 
firm belief that foreign property in Mexico, 
if required under the law by the Mexican 
Government, will be fully paid for in cash 
or negotiable securities. 

Nothing has happened during the past 
week which can alter the opinion expressed 
in these columns before, that Mexico is on 
the way to complete financial rehabilita- 
tion and that bonds at present levels must 
be looked upon as an anomaly unprece- 
dented in the financial history of any 
country. 


German Motor Situation 


Regarding the position of the German 
automobile industry the Wirtschaftdienst 
says that the industry has entered into a 
crisis owing to the general experience that 
the sale of automobilies in the German 
market has not answered to expectations. 
The regulation of the industry to a rising 
production with reduced prices by means 
of a total change of manufacturing meth- 
Ods and plant was only possible together 
with a regular and rising demand 

When the demand, contrary to expecta- 
tions, dropped heavily this Autumn the 
question of financing the automobile sales 
was of but short duration. Another result 
was the repeal on Oct. 1 of the prohibition 
against import. Even though a rather 
high protective tariff of 50 per cent. or 
so checked the import of the lighter cars, 
there is a possibility, however, that the 
branches of the American automobile firms 
will secure an unproportionately large 
share of the German market because they 
are much better able to finance sales. 


Rumania Sugar Output 


With regard to the sugar production in 
Rumania for the year 1925 the Central 
European Observer says: 

“This year’s sugar beet crop is expected 
to yield some 130,000 tons of sugar, so that 
it will be unnecessary to import this com- 
modity as in previous ‘years. Last year 
the output was 90,000 tons, and a further 
14,000 tons had to be imported in order to 
satisfy home consumption. This year it 
is hoped to have a surplus of about 20,000 
tons for export. The factories have paid 
800 lei per ton for the beet and have 

to pay the growers also a share in 
their profits. This, it is anticipated, will 
mean a further 400 lei per ton for the 
growers.’”’ 


Peru Match Negotiations 


After negotiations extending over a pe- 
riod of one and a haif years a contract 
for a twenty-year match monopoly has 
just been signed by the Peruvian Govern- 
ment and the representative of the Inter- 
national Match Corporation and the Swe- 
dish Match Company. An original agree- 
ment was made on May 12, 1924, between 
the Peruvian Minister of Finance and the 
representative of the two match com- 
panies. This agreement, somewhat modi- 
fied, forms the basis of the twent-year 
contract, ratified a few weeks ago by the 
two houses of the Peruvian Congress and 
finally signed by the two contracting par- 
ties on Nov. 26. 

Under this contract a match monopoly 
company, to be formed and controlled by 
the Swedish-American group, will have a 
concession for the exclusive sale, manu- 
facture and import of matches in the terri- 
tory of the Republic of Peru. The two 
existing local factories have been acquired 
by the Peruvian Government and will be 
closed down. The monopoly company will 


pres ne 
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import from European factories under the 
control of the Swedish-American group ali 
the matches necessary to satisfy the de- 
mand of the population of Peru. The con- 
tract will go into effect on Feb. 1, 1926. 
Heretofore about 85 per cent. of the con- 
sumption of matches in Peru has been 
manufactured locally, 12 per cent. im- 
ported from Sweden and 3 per cent. from 
other countries. 

The retail price of matches to the public 
will be 10 centavos, or the equivalent of 
» cents United States, for standard type 
of boxes containing forty wooden matches 
or thirty-five wax matches. Other types 
of fancy and luxurious matches may be in- 
troduced at special prices. The Swedish- 
American group will pay the Peruvian 
Government for this concession the sum 
of 200,000 pounds sterling, or about 
$1,000,000, annually. 

There are several interesting features in 
the agreement. Under one clause in the 
contract the lessees of the monopoly are 
safeguarded against depreciation in Peru- 
vian exchange, which permits them to 
keep the price of matches practically on a 
gold basis. A decree against contraband 
matches imposing severe penalties upon 
smugglers has been put into effect and a 
heavy tax will be levied upon all sorts of 
automatic lighters. 

The income which the Peruvian Govern- 


ment derives from the match monopoly 
will be used for irrigation purposes. 

This new contract is the second to be 
announced recently by the International 
Match Corporation and the Swedish Match 
Company. Last July these companies took 
over from the Polish Government a 
twenty-year match monopoly concession, 
and it is understood that the same group 
has under consideration proposals from 


bear interest had become apparent. 
committee of the Berlin Stock Exchange 
has decided to put a stop to this nefarious 
work and bring the persons who either in- 
vented or repeated these falsehoods to jus- 
tice. A result of this decision has brought 
about an immediate volte face in the ten- 
dency of the market, which recovered 
quite substantially some of the losses ex- 
perienced during the last four weeks. Par- 


The great scarcity of actual means of circula- 
tion. and while the situation itself is by 
no means as critical as it would appear on 
the surface, confidence in newly created 


has been badly shaken. It is 
the first new European gold currency sell- 
ing at a discount, and further news must 
be awaited before any definite opinion on 
this situation can be given. 

ania has now joined the other na- 


currencies 


Rum 


—— other Governments for similar — yong — Fra sarge ao the tions to settle their war debt to America, 
usiness, shares 0 e No eer SOF Oe which leaves only France and a few minor 
German Hamburg-American lines on persistent countries to follow suit. 
y rumors that the Alien Property Custodian 


The immediate result of the signing of 
the Locarno Treaty will be a further in- 
crease of European loans in the American 
markets, and consequently a further 
straightening out of European financial 
problems. Germany is still badly in need 
of help and will undoubtedly get it. The 
daily money rate for one month is com- 
paratively low, about 7 per cent., but 
money for long terms is scarce and es- 
pecially hard to obtain for smaller con- 
cerns. : 

On the Berlin Stock Exchange the sign- 
ing of the Locarno pact had a very bene- 
ficial effect. It had lately become a habit 
in Berlin to spread false rumors concern- 
ing the financial situation of some of the 
largest industrial corporations, with the 
purpose of depressing the market of the 
respective shares, in which a very large 


in the United States is considering the re 
lease of the properties of the two com- 
panies confiscated at the beginning of the 
war. 

On the same assumption a _ noticeable 
advance was observed in the German cer- 
tificates of the Baltimore & Ohio Railway 
which have eight years’ unpaid coupons at 
tached, and which, in case of such a re- 
lease on the part of the Alien Property 
Custodian, would now be paid. 

A very unfortunate occurrence is the 
continuous slump in Polish zloty, which 
have depreciated to the extent of 50 per 
cent. of their nominal value. The collaps« 
of the Polish zloty is principally due to the 
lack of confidence displayed by the Polish 
Nationals, who are turning their cash into 
American dollars. It stands to reason that 
this tendency has brought about a very 


German Railroad Loan 
4 $100,000,000 German railway loan is 
)urse of preparation, and is expected 
oated early in 1926 by a New York 


in ec 
to be f 


banking group It is believed that J. P. 
Morgan & Co. will be the bankers in the 
transaction and head the syndicate to offer 
the bonds 

The bonds have already been issued to 


the Reparation Commission, which has de- 
layed giving permission for a public flota- 
tion because of the effect it might have on 
German exchange, as 52 per cent. of the 
proceeds must go to France as reparation 
payments From an international stand- 
point it is considered desirable to have 
German exchange supported in order that 
the Dawes plan may be carried out without 
ill effects 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose ke 
Quotations are as of the Wedn 


ay before publication. 


numbers appear before each security. 











MUNICIPAL—BON DS—Continued 


GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued 
ARGENTINA: ‘ MEXICO—Continued: Key Bid. Offered. 
Key. Bid. Offered. Key. Bid. Offered. HUNGARY 
1 Argentine Rescission 4s, 1896-99 (stg.). 76% 7% | # Internal silver 5s....... Coen eeceeeseece 9% 10%] 8 Budapest 44s, 1914 (stg.) (per £20).... 30 33 
4 3% interest 20-year scrip.............. 7 10 - : 
AUSTRIA: 4 Mexican Govt. Cert. “A’.........,.... 5% o&% PUBLIC UTILITY—BONDS 
3 Austrian 6s, 50-year (per kr, 1,000,000).  S 10 4 Mexican Govt. Cert. “B”.............. 2% 2% RRAZIL 
3 Austrian 6% Treas. (kr. 1,000,000)...... 12 16 4 Natl. Ry. of Mexico 2-year notes...... 20 23 Key Bid.Offered, 
BELGIUM: 4 Natl. Ry. of Mexico 3-year notes...... 28 33 "1 Rio de Janeiro T., L. & P. Co. 58, 1935. 93 93% 
1 Belgian Govt. restoration 5s, 1919...... 28% 30% NORWAY: Sao Paulo Trans. 5s, 1929.............. 4 = 6W.O. 
4 Belgian Premium 5s..........-...-..- 27% 29% 1-3 Norway 6s, 1920-70 (kroner).......... 210 214 
1-8-4 Norway 6s, 1921-31 (per kr. 1,000).... 204 208 RAILROAD—BONDS 
BRAZIL: CUBA: 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)...... 47% 48% POLAND: Key. Bid.Offered. 
3 Brazilian Govt. 4s, 1910 (pounds)...... 480 49 «(| 8 Poland 6% ext. 1940 (in per cent.)..... 67 68 7 Cuban Northern Ry. 6s, 1966........... 92% 93% 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). 50% 51% | 3 Poland 5% (per 1,000 zloty)............ 30,50 
1 Brazilian Govt. 4%s, 1883 (pounds)..... 55% 56% RUMANIA: INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-4 Brazilian Govt. 5s, 18985 (pounds)...... 58% 450% 3 Rumanian Reconstruction 5s (lei 1,000) 2 3 CUBA: 
RUSSIA: Key. Bid.Offered. 
CHILE: . . _ ae 
1 Chilean Ss, March 31-Sept. 30 (Chilean 8 4% rentes, 1894 (per 1,000 rubles)...... ™ HM] 7 CUR CO. GED. OR, BE. 0 nse nveseenis = = 
DE Ree adavacsWevjccins econ neeese-e es 1145 «1119 3 eee PM Di GG io aie ii cnccdeccwcdcss 2 3 CZECHOSLOVAKIA: 
1 Chilean 8s, Me i obcaedeas odeceoannee 111 115 pad ssn Loan 54s ee ee ee ee ee ee : pe 8-4 Royal Bank of Bohemia............... 29 a5 
COLOMBIA: EY ML, 6tnisccuadéesdncacnnscocsa 12 3% ; an 
, TURE tisk. Gy Gentamnah, seabed « External 5%, C. D..................-. ae. “oe Pe ae ~—" 
GHRRTTEED ccccccccccssccseces tus ceeke 82 85 3 EE MOREE Rea, ERE ee are 12% 14 east ‘ o : Oe een ae ee ae te "4 
8 External aa ee 12 13% 3-4 A. E. G. 1919 (per mks. 1,000)......... 1% 2% 
COSTA Pa ee ‘ F.C. Dao... eee eee ee eees 3-4 Badische Anilin, pre-war.............. 29 33 
- ‘ost 5s," sterling an ~ 3adische rn Sa Se he eure tes 
es ein ws MUNICIPAL—BONDS ME ek x mene 
CUBA: AUSTRIA: 8-4 Krupp, 1921 : cone ERNE IE % 1 
1 Cuban Port 5s (Treas. loan of 1918- Key. Bid.Offered. | 3.4 Neckar 5s (per mks. 1,000)............ 1. = 
tM.  cncehiokeebabas 4 96 8s Vanes Ms Ktcaansonerdacguepaenbhaeess 10 12 3-4 North German Lloyd #4s.............- 29 24 
CZRCHOSLOVAKIA: 3 WC UD 5:05,03.5.500000%000000s8Ksenane x 10 12 3-4 Thyssen 4%s (per mks. 1,000).......... % % 
3 Czechoslovakia Pm. 4%4s (per kr. 1,000) 24 23 AUSTRALIA: re , va ’ . 
2 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 | 2 Brisbane 6%, 1941 (sterling).......... 102105 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
‘ AUSTRIA 
FINLAND: , arson iin ila Mee a il Key. Bid.Oftered. 
54 internal) (per finmarks elotas, City of, 1, J. . (stg.).. 56 58 E Styri: Water Power.................- .03 .06 
? oe a & 18% 22%] # WD Mi Bc cdctc.csasssceccacic 68 70 — ; saaaten , 
NE eee a an encks opersccadeenwse HUNGARY 
FRANCE: 3-4 ae 3-4 Rima Murany Steel Fe ee a 1% 1% 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000).. 16% 17% | 3¢ wa Sa aR cd alg. NAO 12% 15% eunuate 
1-3 French Govt. 5s (Vict.) (per fcs. 1,000) 19% 20% BUC BB nw cece cnr c cen eenceccrees 15% 18 a4 * E. ig ee eer 29 23% 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000).. 24% 25% a agg . 4 4 thie Mite tame. |. tt 53 59 
So Wremch 86, BD ooo eeeeeennenscnenen mh S| o4 Bat NINE prewar Coon mi a | os Dane Motors srensssccccece 
GREAT BRITAIN: 3-4 Berlin 4s, 1919 (per mks. 1,000)........ 2 9: 3-4 Deutsche "Werke .......ccccccccccccece ™% ay, 
1 British Govt. Victory 4s (sterling), 1919 88% 90% 3-4 Berlin 1914-1915 (per ete 1,000)...... 6% Pe 4-17 Biberfelider Pare ...cccccasccccscscce 53 50 
GERMANY: 3-4 Bremen pre-war ...............2- +005: 2 3 | #1 tL ere. sr tnsatnacinks si oe 
3-4 German Govt. W. L. 5s (per marks 3-4 Coblenz 1897-1910 (per mks. 1,000).... 4 6 | %7 GION shor renrnatinsns “a SS 
1,000,000) ......--0--seeeerereeeeterees 4125 475 | gy Cologne 1900-1912 (per mks. 1,000).... 3% 6 i 
3-4 jorman Govt. 4-0, 1902 (per marks =|, | 84 Cologne 88, 1923 (per mks. 1,000,000).. 10 25 BANK—STOCKS 
J A | |) a AUSTRIA 
3 , rks 1,000) .45 60 3-4 Dresden 1875-1913 (per mks. 1,000)... . 3% 6 ‘“ : 
8 Prussian Consol. 3s (per marks 8-4 Duesseldorf pre-war (per mks. 1,000). 3% 6 Key. Bid. Offered. 
GREECE: z 2 3-4 Essen 1894-1913 (per mks. 1,000)...... 3% 8 3-4 Austrian Discount Co............seeee. 3% 4 
4 Greek Govt. 1864 56......ccccccecceeess 105 11 3-4 Frankfort pre-war (per mks. 1,000)... 6 8 $-4-17 ee ae ee 2 2% 
ITALY: 3-4 Frankfort 8s, 1923 (per mks. 1,000,000). 10 25 8-4-17 Credit Anstalt ....+.+s-+ssereeeeseeess % 2 
3 ItalMan Gevt. 5s, 1926 (Treas.) (per lire 3-4 Frankfort 1916-18 (per mks. 1,000).... 1% 2% | *4 Mercurbank .......-.0+0+eeeeeerecscece 1 1% 
c Pee erie seeesecestereecses 39% 40% 3-4 Hamburg pre-war (per mks. 1,000).... 1% 1% 4-17 CRN NI dio acne ntcccnudsbwaasdesds 1 2 
, ay) eeeet Wer Soe evaeeed 37%, 38% a4 Hamburg 4%s, 1919 (per mks. 1,000,000) 130 150 $-4-17 Wiener Bank Verein...........ccssese08 1 1% 
ube Ce ee 3-4 Hamburg 1919, small (per mks. 1,000). .20 .35 GERMANY: 
JAPAN: 3-4 Leipsic pre-war 4s (per mks. 1,000).... 3% 6 8-4-17 Commerz und Privatbank ex div...... 12% 14 
1 Japanese Govt. 4s, 1931 (small pieces), 3-4 Munich Ss, 1923 (per mks. 1,000,000)... 10 25 4-17 Darmstaedter A at iene Ee 23% # 27% 
1905 (U. S. and sterling)......-.---- 82% 83% 3-4 Munich pre-war (per mks. 1,000)....... 4 6 3-4-17 Deutsche Bank ex div......:........-. 24% 26% 
MEXICO: 3-4 Nurnberg pre-war (per mks. 1,000).... 3% 6 3-4-17 Disconto Geselischaft Bank ex div.... 35% 37% 
4 Internal sjlver 33......5-.-02+2eeeee eee 4 ™ 3-4 Stuttgart 1901-12 (per mks. 1,000)...... 3% 6 $-4-17 Dresdner Bank eX div... ...crccoscsscecs 184 20 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 728. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 


s-C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 728. 


4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. 
Phone Hanover 0600. See Page 728. 





6—Henry L. Doherty & Co., 60 Wall St., N. Zz. 
Phone Hanover 1600. See Page 708, 


"1995 


7—Farr & Co., 00 Wall St., N. ¥. 
Phone John 6428. , 

8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. 

9—Marks @ Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

10—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector . : 

11—Dillon, Read & Co., 28 Nassau &t., N. ¥. 
Phone John 3000. 

12—Minton & Welff, 30 Broad 8t., N. Y. 
Phone Hanover 5581. See Page 708. 

13—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 710. 





16—American Founders Trust, 50 Pine 8&t., 
N. Y. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. . 

18—Bonner, Brooks & Co., 126 Broadway,N.Y. 
Phone Rector 8501. 

20—Steelman & Berkins, 20 Broad 8&t., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24—McCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. See Page 708. 

25—May & Co., 15 Broad 8t., N. Y. 
Phone Hanover 1709. 


27~—Charies Head & Co., 52 Broadway, N. Y. 
Phone Hanover 8950. 


29—C. Lester Horn & Co., 6 Broadway, N. Y. 
Phone Hanover 6793, 
8i—Seybeit & Seybeolt, Inc., 387 St., 


Main 
Springfield, Mass. Phone Wainut 1736. 
83—Beoth, Snyder & Co., 32 Broadway, N. Y¥. 
Phone Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl 
Hartford, Conn. Phone 2-414}. 
38—A. M. Kidder & Co., 5 Naseau S8t., N. Y¥. 
Phone Rector b 
41—Block & Co., 20 Broad 8St., N. Y. 
Phone Hanover 2495. 
44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 
Ww. O. Signifies Want Offer. 
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HORTS were forced to 
cover in a strong and 
active market last Fri- 
day, and as the for- 
ward movement in 
prices did not bring 
heavy liquidation the 
operators for the rise 
pushed stocks up with 
little difficulty. Sloss- 
Sheffield was a feature 
of the day in its ad- 

= vance to 140. Rumors 
of various kinds were set forth as expla- 
nations for the sudden jump. One opinion 
went so far as to hold that there would be 
a share-for-share arrangement with U. 5S. 
Steel. Sloss is in an unquestionably strong 
financial position, but the rise was more 
likely due to the strength and character of 
its pool support. Southwestern merger 
rails, including St. Louis Southwestern, 
Missouri, Kansas & Texas and Kansas City 
Southern were strongly supported. Various 
industrial and motor issues which were re- 
cently subject to heavy pressure made 
large gains. Pool activity in the Founda- 
tion Foreign rights enabled the issue to 
close with a net gain of 8% points. Vivau- 
dou closed within a quarter of a point of 
its high for the year and gave evidence 
that it stil] had the attention of prominent 
tobacco interests. 

SATURDAY-—Strength in the first hour 
was followed by general liquidation, which 
brought with it an irregular tone at the 
close. While several issues were carried to 
new highs for the year, few stocks closed 
with net gains. International Combustion 
Engineering, which has been for some time 
a favorite among the shorts, crossed its 
previous high point. Developments are 
pending which, if proven successful, may 
become revolutionary in character. The 
experiments now being carried on have to 
do with the conservation of gases. Coca 
Cola was subject to heavy profit-taking, 
while, on the other hand, American Ice 
was 5 points up, despite the growing pop- 
ularity of electrical refrigeration. The 
Savoy-Plaza building project helped U, 8. 
Realty and Improvement to move forward 
4 points. Rail issues continued strong, 
aided in part by excellent October results. 

MONDAY—Call money advanced to 54% 
per cent. after renewing at 5, while banks 
called loans in large volume. This served 
to slow up trading, and industrial issues 
were weak throughout the day. The rails 
were almost the only strong spot. These 
were bought mainly for two reasons: first, 
because of earnings trend, and, second, be- 
cause of consolidation expectations and bet- 
ter treatment by Congress Investment 
rails, such as Atchison, Pennsylvania, At- 
lantic Coast Line and Union Pacific, were 
well bought, while in the lower-priced 
group Wheeling & Lake Erie and the issues 
in the Southwest merger groups held spec- 
ulative attention. 

TUESDAY—aAlthough prices were irreg- 
ular in certain portions of the list, the 
tone of the market as a whole was dis- 
tinctly better. Money continued firm at 
5 per cent., but it is probable that there 
will be an easing off soon after the first 
of the month. Rails and steel shares were 
well bought, but it was in the oil group 
that strength was most in_ evidence. 
Among good-sized gains in the industrials 
and specialties were American Can, 9%; 
McCrory B, 6%; United Cigar, 3%; Gen- 
eral Electric, 3%; Woolworth, 7%, and In- 
ternational Paper, 3%. . 

WEDNESDAY—Favorable news from in- 
dustrial and trade centres had a buoyant 
effect on prices. This was especially evi- 
dent in the oil group, in which heavy trad- 
ing took place in Marland, Pan American 
B, Pacific Oil and Standard of New Jersey. 
A more promising outlook for the stocks 
has developed, it is believed, due to the 
falling-off in crude oil production and the 
gradual rise in the price of gasoline. Asso- 
ciated Oil moved into new high territory 
and gave evidence of the strength which 
has been predicted for it in several quar- 
ters. Chandler gained 3% as a result of 
the rumor of its merger with Cleveland. 
Gimbel Brothers gained 5% points. No 
definite dividend rate has yet been made 
public, but it is probable that it will be 
around $5. Motor shares gave a good ac- 
count of themselves and showed some 
signs of reviving speculative favor. 


Cities Service Power and Light 


The Cities Service Power and Light Com- 
pany, which has acquired electric light and 
power, gas distributing and street railway 
companies formerly owned by the Cities 
Service Company, has sold a new issue of 
$10,000,000 7 per cent cumulative pre- 
ferred stock ($100 par) to a banking group 
headed by A. B. Leach & Co., Inc. 

The six major operating groups of the 
Cities Service Vower and Light Company 
are the Ohio Public Serrvice Company, the 
Toledo Traction, Light and Power Com- 
pany, of which the Toledo Edison Com- 
pany is a subsidiary; the Public Service 
Company of Colorado, the Kansas City 
{Mo.) Gas Company, the Wyandotte 
County Gas Company, Kansas City, Kan.; 
the Empire District Electric Company, 
Svuthwestern Missouri, and the St. Joseph 
(Mo.) Railway, Light, Heat and Power 
Company. The company’s various oper- 
ating units serve a population of nearly 
3,000,000 in over 350 coramunities. Based 








on figures of those units for the twelve 





News of Domestic Securities 


months ended last June 30, the Cities Ser- 
vice Power and Light Company for that 
period had gross earnings and other income 
of over $49,500,000, net income of $18,- 
300,000, and after depreciation, interest 
charges and preferred dividends of sub- 
sidiaries and minority interests it had a 
balance of over $4,600,000. 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oi] production in the United States for the 
week ended Nov. 28 was 2,045,250 barrels, 
as compared with 2,051,850 barrels for the 
preceding week, a decrease of 6,600 bar- 
rels. The daily average production east 
of California was 1,408,250 barrels, as 
compared with 1,412,850 barrels, a de- 
crease of 4,600 barrels. The following are 
estimates of daily average gross production 
by districts for the weeks ended Nov. 28, 
Nov. 21, 1925, and Nov. 29, 1924: 

DAILY AVERAGE PRODUCTION. 
(Figures in barrels.) 











2% 1924. 

Nov. 28. Nov. 21. Nov. 29. 

Oklahoma ...... 489,650 499,350 531,950 
Te  sadnnnqes 105,650 106,050 87,250 
North Texas..... 83,300 81,450 89,150 
East Cent. Texas 67,650 68,350 124,300 
West Cent. Texas 73,850 73,550 51,150 
Southwest Texas 39.500 40,250 48,700 
North Louisiana. 44,850 45,200 55,600 
Arkansas b 198,350 114,450 
Gulf Coast i 650 2,400 
BRGROTR sc cccccecs 106,000 108,000 
Wyoming 82,900 78,800 
Montana ........ Wt 15,950 6,600 
Colorado ....... 5,200 2,350 
New Mexico .... 5,200 5,600 600 
eee 637,000 639,000 595,500 
ere 2,045,250 2,051,850 1,975,800 


Decision Aids Gas and Electric Utilities 


A decision has been handed down by the 
United States District Court in Phila- 
delphia which is of great importance to the 
gas and electric utilities of America. Un- 
der its terms, the Interstate Commerce 
Commission is denied the right of curtail- 
ing the use of privately owned coal cars 
in time of coal shortage. 

Upward of 1,250,000 users of gas and 
electricity in the territory served in New 
Jersey by Public Service Electric and Gas 
Company are benefited by the decision of 
the Philadelphia court, which annuls the 
order of the commission curtailing the use 
of privately owned coal cars in time of 
car shortage. The Public Service Com- 
pany, which owns and operates 600 coal 
cars to insure its various generating plants 
of the necessary coal supply when there 
is a shortage of railroad- cars, was one of 
the prime movers in suits brought by near- 
ly 100 plaintiffs. The Court held that the 
commission’s order was “unjust and un- 
reasonable and an unlawfully arbitrary ex- 
ercise of power."’ 

The order, which provided for a pro rata 
distribution of private cars among the 
bituminous mines in times of shortage, 
was not applicable when there was a suf- 
ficiency of railroad-owned cars, but was 
enforceable only when there were car 
shortages. Public Service as well as the 
other plaintiffs contended that obviously 
it was only in times of car shortages that 
the privately owned cars were of most 
value. 

Frank Bergen, general counsel of Pub- 
lic Service, brought injunction proceedings 
in the United States District Court to have 
set aside the orders of the Interstate Com- 
merce Commission. Mr. Bergen set up in 
his bill that the effect of such restrictive 
regulation as the commission wished to en- 
force would prevent the lighting of nearly 
all the principal highways in the State, in- 
terrupt the operation of many manufac- 
turing establishments and make it impos- 
sible to use at least 100,000 gas ranges. 


Dinkler Hotels Stock 


A syndicate composed of Hambleton & 
Co. and Caldwell & Co. offered this week 
an issue of 42,000 shares of Class A stock 
of no par value of Dinkler Hotels Com- 
pany, Inc., at $25 per share. The stock 
carries common stock warrants entitling 
the holder to purchase an equivalent 
amount of common stock at $15 per share 
for the first 10,000 shares exercised; at 
$18 per share for the next 10,000 shares; 
at $21 per share for the third 10,000 
share, and at $24 per share for the re- 
maining shares presented. The warrants 
are enforceable for ten years. The Class 
A stock is entitled to cumulative dividends 
at the rate of $2 per share: per annum 
and is redeemable at $30 per share. 

Capitalization of Dinkler Hotels Com- 
pany, Inc., will consist of outstanding 
shares to the amount of 42,000 Class A 
stock and 75,000 shares no par common 
stock of authorized issues of 75,000 shares 
Class A stock and 204,000 shares common 
stock. The company plans, through sink- 
ing fund operations, to retire substantially 
all of the present issue of Class A stock. 

The average net earnings for two of the 
company’s hotels, after all charges, taxes 
and deductions for maintenance and re- 
newals, are reported by the bankers to be 
running at the rate of over $5 per share 
for the Class A stock. Net earnings for 
the ensuing year they estimate will show 
over $10 per share for this stock. The 
company now controls four important 
Southern hotels and has been organized 


for the purpose of acquiring a chain of 
hostelries in the larger cities of the South. 


Grocery Chain Store Mergers 


The recent merger of Boston's three 
dominating grocery chain store concerns— 
namely J. T. Conner Company, Ginter 
Company, O'Keefe, Inc.—is further evi- 
dence of the marked trend toward consoli- 
dation in this the most essential industry 
of the nation 

The first important merger of this char 
acter took place in the Spring of 1917, 
which marked the creation of the American 
Stores Company in Philadelphia, which 
represents a consolidation of the five domi- 
nating companies in the chain grocery 
Dusiness of that city. Recent statements 
issued by the American Stores Company 
show that the gross business has increased 
over 100 per cent. during the eight years 
of consolidated operations. These state- 
ments also show that the net gross income 
available for stockholders is almost 6 per 
cent. of the gross sales, as compared with 
a margin of profit of only 2% per cent. at 
the time of consolidation. 

This phenomenal performance has re- 
sulted in numerous other consolidations in 
various sections of the country, one of the 
most important of which was the merger 
in the Summer of 1924 of P. H. Butler & 
Co., Huey & Matthews Company and the 
S. B. Charters Company of Pittsburgh 
into the United States Stores Corporation. 

The United States Stores Corporation, 
with sales at the annual rate of $35,000,000, 
also effected a larger merger in Northern 
New Jersey, which includes the concerns 
formerly operated by Charles M. Decker & 
Bros., the Falls Markets, the New Jersey 
Food Company, Aaron Ward & Sons and 
other smaller chains operating in that 
vicinity. 

It is evident that to the same extent 
that the chain store is replacing the in- 
dividual merchant, various combines of 
chain store grocery organizations are des- 
tined to replace the individual and com- 
petitive food chains. With everything to 
gain from both the standpoint of public 
service and personal profits, potential 
economies of operations through consoli- 
dation are too strong an influence to be 
overlooked. 


Los Angeles Bonds Sold 


Public offering was made yesterday of 
$14,825,000 City of Los Angeles (Cal.) 4% 
per cent. and 4% per cent. bonds, due 
serially 1926-1965, inclusive, The offer- 
ing is comprised of $7,325,000 4% per 
cent. bonds which are priced to yield 4.10 
per cent. to 4.45 per cent. for the vary- 
ing consists of $7,325,000 4% per cent. 
bonds which are priced to yield 4.10 
cent. to 4.50 per cent. The offering was 
made by the First National Bank, Hall- 
garten & Co., Blair & Co., Inc., Halsey, 
Stuart & Co.,’Inc., Eldredge & Co., Anglo 
London Paris Company, Redmond & Co., 
the Detroit Company, Inc., Bank of Italy, 
Phelps, Fenn & Co., Old Colony Trust 
Company, George B. Gibbons & Co., Inc., 
R. W. Pressprich & Co., Stevenson, Perry, 
Stacy & Co. and Chicago Trust Company. 

Proceeds to be derived from the sale of 
these bonds will be used for a variety 
of municipal purposes, including water 
works, electric plant and street construc- 
tion. 

The financial statement of the City of 
Los Angeles shows valuation as a basis 
for taxation of $2,935,085,242. 
bonded debt, including this issue, is $124,- 
108,275. Estimated population of the city 
for 1925 is 1,125,000. 


Mail Order Houses Report 


November sales of the two leading mail 
order houses of the country again show 
large gains, compared with the correspond 
ing period last year, according to the state- 
ments issued this week by Sears, Roebuck 
& Co. and Montgomery Ward & Co. 

Sears, Roebuck & Co. report gross sales 
of $25,823,970, against $22,487,607 in the 
same month last year, a gain of 14.8 per 
cent. For the eleven months ended Nov. 
30, 1925, gross sales aggregated $227,820, - 
578, against $196,003,784 in the same 
period in 1924, a gain of 16.2 per cent. 

Montgomery Ward & Co.’s November 
sales aggregated $18,794,362, against $17,- 
053,151 in November, 1924, a gain of 10.2 
per cent. For the eleven months ended 
Nov. 30, 1925, gross sales aggregated 
$161,306,980, against $142,570,298 in the 
me period in 1924, a gain of 13.14 per 
cent. 


Metropolitan Stores 


The Metropolitan Chain Stores, Inc., 
will open a new store in Oakland, Cal., to- 
morrow. This will be the seventy-first 
store in the company's group and will be 
one of the largest in the chain. Both the 
land and building, which are located in the 
heart of the city, are owned by the com- 
pany. 

The new Oakland store will be the third 
to be opened by Metropolitan in the jast 
six weeks. Others were opened in Fast 
Liverpool, Ohio, and in Chicago Heights, 
Chicago. 


Missouri-Kansas Farms Company 


Announcement was made of the forma- 
tion of the Missouri-Kansas Farms Com- 


pany. a distinctively new character of 
farm loan organization, by interests closely 
identified with the Kansas City Joint Stock 
Land Bank and other farm credit organi- 
zations of the Middle West. A block of the 
Missouri-Kansas Farms Company capital 
stock was offered this week by a group of 
bankers headed by Guy Huston & Co., Inc. 
This constitutes the first public offering on 
record of securities of this type of com- 
pany, althoug! five other such companies 
previously were financed privately and 
have been operating during the last five 
years 

As stated by the bankers, the Missouri- 
Kansas Farms Company will supplement 
the efforts of country bankers and certain 
Joint Stock Land banks in the secondary 
financing of farmers. It will operate par- 
ticularly in the territory served by the 
Kansas City Joint Steck Land Bank, which 
now has outstanding farm loans amounting 
to approximately $47,000,000. Principal 
operations of the company consist of the 
making of short-term loans to farmers for 
carrying crops and live stock to maturity, 
the purchase of mortgages on farms al- 
ready carrying first mortgages with Joint 
Stock Land banks and the purchase of 
equities in farms on which Land banks 
have loans. 

Interests identified with the company in- 
timate that this is a first step in a com- 
prehensive plan to supply adequate finan- 
cial facilities to farmers of sound credit 
who have heretofore been denied normal 
credit chiefly because of the necessarily 
inadequate resources of their local banks. 

In the organization of the Missouri-Kan- 
sas Farms Company is included the sales 
organizations and the farms departments 
of the Cravens Mortgage Company of 
Salina, Kan., and the Kansas City Fi- 
nance Company of Kansas City, Mo. The 
Cravens Company was organized in 1878 
and is the oldest organization of its kind 
in the State. The two companies are said 
to have loaned over $40,000,000 in short- 
term, secondary and crop loans They 
bring to the new company 1,200) corre- 
spondent banks and real estate operators 
in Kansas and Missouri. 


Neptune October Sales 


The Neptune Meter Company and its 
subsidiaries report for the month of Oc- 
tober sales of $459,362, against sales of 
$396,751 in October, 1924, an increase of 
15.8 per cent. The company’s four plants 
are row working at capacity and the 
Thomson plant, which was recently ac- 
quired through the purchase of the Thom- 
son Meter Company of Brooklyn, is work- 
ing overtime 


Penn-Ohio Debentures Offered 


Bonbright & Co., Inc., Eastman, Dillon 
& Co. and Harper & Turner are offer- 
ing a new issue of $6,000,000 Penn-Ohio 
Edison Company 6 per cent. gold deben- 
tures, Series A, dated Noy. 1, 1925, and 
due Nov. 1, 1950. These debentures will 
be accompanied by option warrants in the 
ratio of twenty warrants to each 1,000 
debenture. Each of these warrants will 
entitle the holder to purchase one share 
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of the common stock of the company at Fifth Avenue showrooms of the Brewster involved in the operation, thus adding The company has paid dividends every 
any time at $25 per share up to and in- company and that the Rolls-Royce service —— ,07 cash to the treasury of the year during and since 1905. In 1906 it 
cluding Nov. 1, 1935, and these deben- station in Long Island City would be United Cigar Stores Company. declared a 20 per cent. stock dividend. In 
tures will be accepted at their principal moved to the Brewster premises. Both preferred and common stockholders 1907 loubled its outstanding common 
amount and accrued interest in lieu of cash of the company will have the right to sub- capital stock, and in 1909 it recapitalized 
in payment for such stock. Savoy-Plaza Bonds seribe for the company’s additional com- on the basis of ten shares for one. In 1912 

Penn-Ohio Edison Company controls a : a mon shares on the basis of one such addi- it split up the stock in the ratio of three 
group of companies supplying the entire | A group headed by Blair & Ce., Inc., tional share for every four shares of either shares for one and last year it changed the 
electric power, light and railway services including Halsey, Stuart & Co., Inc., the preferred or present $25 per value commoi par value of its common stock from $1060 
in one of the most important industrial Eauitable Trust vce pp lngy Bo sony 4 stock now held by them. Stockholders to to $25 

ad 7 


districts in the world. It includes such 


Parsons & Co., offered 


public subscription a new issue of $19,- 


. the close of business on Dec. 10, 


share in this benefit shall be of record at 


next, and 


Universal Theatre Control 


cities as Youngstown and Salem, Ohio, and P a <s 4 - 
Sharon, New Castle and Farrell, Pa. Earn- 00,000) Savoy-Plaza Corporation first © subscription rights will expire on Jan. 25 

ings for the twelve months ended Sept. 30, pre age ry and caer — 1926. The Universal Pictures Corporation has 
192, after all operating expenses and ‘“mking fun per cent. -g0 — In his statement t completed arrang for the formatio 
‘ [ : 2 ye © stockholders. an- pl 1 arrangements for e rmation 
omnes any after interest and dividends on m.' ee i ee an a nouncing this action, W. A. Ferguson. Sec- of a new company which will acquire and 
ogy or including divide “4 the pub- ering together the easterly block front on "etary of the United Cigar Stores Company. operate a chain of more than 1,000 motion 
Paaneptunate -Ohio Electric ee ag Fifth Avenue, between Fifty-eighth and oa rage — Ragone My ante of com picture theatres located in the principal 
af . 4 > ra mon stock w issued. He further states ‘ities of the country, according to a recent 

ferred st > Fifty-ninth Streets, comprising a plot of .. 7 : cl y, @ & 
ock now owned by Penn-Ohio Upon It is the present intention of the Board announcement. The new company will 


Edison Company, were over four and one- 


half times annual interest requirements on 


approximately 30,000 square feet. 
these properties the corporation will erect 


of Directors to continue paying dividends 
on the common stock at the present annua! 


immediately the hundred or more 


acquire 
controlled by Universal 


theatres owned or 


this issue of gold debentures. These $6,- a twenty-nine-story hotel of the most via 8 : é - ges 
000,000 6 per cent. gold debentures, Series ™odern design and construction. The con- = eg lac ee ee ee eee and, with the introduction of new capital, 
A, will be ‘followed by $4,192,200 7 per rolling interests in the stock of Savoy- “o¢ the additional stock hereinbefore men. Plans to purchase several chains control- 
cent. prior preference stock, $6,359,500 6 Plaza Corporation will be owned by United tioned.’’ ling or owning more than 1,000 picture 
per cent. preferred stock: and 243,240 States Realty and Improvement Company tomas B. Yuille, President of Tobacco houses 
shares of no par value common stock. The ola —— a Company. United States products Corporation, after the meeting of According to the statement, the arrange- 
value of the physical properties of the ealty roe “eons Perr en owns the Board of Directors of United Cigar ment is being sponsored by Carl Laemmle, 
subsidiary companies, based largely on in- —— a Sees, 1 sets Competes at: “Tehacce Products the organiser and lareest stockholder of 
dependent appraisals, is in excess of $63,- —! _— 3 her oe —— properties Corporation, the largest stockholder of Universal. The project marks also, it is 
000,000. Deducting the face amount of '” New gg re an — the ng aed United Cigar Stores Company of America, said, another step in the recent trend to- 
bonds and stocks of subsidiary companies pre — a ml io thee U tea a se is heartily in accord with the action of ward consolidating motion picture theatres 
outstanding with the public leaves an © The. oe 6° ne ph e ee h tates. the Board of Directors of that company, nto large combinations, thereby stabilizing 
equity value in excess of $20,000,000 ap- e ge" = Pian ne man the man- authorizing the sale of, additional of its the distribution end of the industry. One 
plicable to these debentures. The bankers pe rng o ; e he Ft ag oer eo common stock, at par, to both its pre- iarge company was organized along sim- 
which operates the Plaza Hotel and whic ferred and common stockholders and will, ilar lines a short time ago, with capital 


offered these debentures at 96% and ac- 
crued interest to yield over 6.25 per cent. 


Otis Steel Profits $1,817,893 


The Otis Steel Company reports net 
profit of $1,817,893 for the ten months 


has had a long record of highly success- 
ful operation of that property. 

The present issue of bonds will constitute 
a first closed mortgage upon the land 
owned in fee, the leasehold and the build- 
ing to be constructed thereon, these prop- 


of course, exercise its right to subscribe 
to its entire proportion of said additional 
common stock. In this manner, the United 
Cigar Stores Company of America will be 
enabled to finance its capital needs for its 
rapidly extending and growing business.’ 


of $20,000,000, and recently a large Chi- 
cago theatre operating company took over 
the management of 600 theatres and a 
large producing company. 

The sponsors for the new company point 
out that the more stable and profitable 


- is < j ; os] 5 ‘ re 
ended Oct, 31, 1925, after all expenses erties having been appraised at a valua- As of June 30, last. the United Cigar operation of the modern motion picture 
and charges, but before reserves for de- tion of $15,000,000. The bonds were of- Stores Company of America had total house and aapured. diatetinsiens of the out. 
preciation. This compares with a net loss fered at 100 and accrued interest, to yield assets of $66,000,683. Current assets at of the. wrabesna totais cae Cen 
f $785,790 reported in the same period 6 per cent. . aa + reer I 7 ke producing companies ar ne 
ts - totaled $19,891,709 against current liabil!l- principal reasons back of the plan to cen- 
ties of $7,468,080. Through the addition tralize the management of these theatres, 


last year. 


Rolls-Royce Acquires Brewster 
The Rolls-Royce Company of America, 
Inc., has acquired control of Brewster & 
Co., which specializes in custom-built au- 


United Cigar to Sell Stock 


At a meeting of the Board of Directors 
of the United Cigar Stores Company of 
America held last Monday, resolutions were 
adopted authorizing the sale of additional 
common stock to holders of both preferred 


of over $8,850,000 to be derived from the 
sale of this additional stock the company’s 
liquid assets position will even be greater 
The company is the largest of its kind and 
grew out of an original investment of a few 
thousand dollars in May, 1901, when it 


which are recognized as the “retailers’’ of 
the industry It is pointed out also that 
statistics compiled by the trade show there 
are more than 20,000 theatres in the 
United States, with annual paid admis- 
sions exceeding $700,000,000. The weekly 
55,000,000 


tomobile bodies and was one of the pioneer 
carriage makers of America. and common stock of the company. The opened its first store on Nassau Street. By attendance at the movies is 
Henry J. Fuller, President of Rolls- subscription price will be par, $25 per 1915 the company’s assets had increased to people for the country as a whole and 
Royce, said the business of the Brewster share, which compares with the prevailing over $40,000,000 and after giving effect to 4,500,000 for New York City alone. 
company would be conducted, as hereto- market price of about $100. Proceeds from the sale of these additional shares its assets The Universal Pictures Corporation was 
fore, at its plant in Long Island City and’ the sale of these additional shares will be will exceed the $70,000,000 mark. The organized several years ago by Mr 
that William Brewster would continue as used for the expansion of the business of company now has in operation 2,888 stores Laemmile, with initial capital of $3,000, 
and agencies, all of this growth having according to the statement, and its prop- 


President of the body company and become 
Vice President of Rolls-Royce. It was 
said that Rolls-Royce would take over the 


the company. It is expected that 354,083 
shares of additional common stock, now 
authorized but heretofore unissued, will be 


sprung from one store opened twenty-fiv« 
years ago. 


erty today is valued at upward of $20,000, - 
000 
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ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—-BON DS—Continued 
Key. Bid.Oftered. Key. Bid, Offered, Key Bid, Offered. 

27 Alabama Power Co. 5s, 1951.........-. 6 96% | 9 Texas Power & Light 6s, 2022......... 95, 2% 1 Pere Marquette R. R., Lake Erie & Det. 
1 Alabama Trac., Lt. & Power Co., Ltd., " : 9 Tri-City Railway & Lt. 5s, 1930....... 98 99 River col, 4466, 1068... ..scc0sssescce 97 9S 
Ist 5s, 1962 ........-ee cere cere ee eeees 105 106% | 1-9 United Lt. & Rys. Co. Ist & ref. 5s,'32. 96 97 9 Sierre & San Francisco 2d 5s, 1049. 7% 
9 Appalachian Power Co. deb. “68, 2024.. 92% 93% | y United Lt, & Railways ts, 1926........ 100 «100% | 1 St. Louis Bridg >. Ist 7s, 1929....... 105 106 
9 Appalachian Power notes 7s, 1936..... 105107 9 United Lt. & Railways 6s, 1952........ 98% 100 4 OR. Sonia FROME Bibs oo is nk. xips seninvencigesc 18% 49 
® Arizona Power 1st mtg. tis, 1933....... 99 W.O. | 9 United Lt. & Railways 6s, 1973........ 9 92 1 Spokane Internat’ Ry. Co. Ist 5s, 1955. 8 83 
9 Arizona Power ist mtg. tis, 1947....... 9% w.0. United Lt. & Power 514s, 1928......... 991%_ 100 1 Tampa Union Station Co, 1st 5s, 1940.. 93 w.o. 
9 Arizona Steam Generating tis, 1933.... 97 W.O. 9-27 United Ry. & Power 5%, 1959......... 91% 9 t W. Va. & Pitts. R iat de. 1080;.:... &1 R214 
: Arkansas Light & P. Co. Ist 6s, 1945... 103 104 9 United Lt, & Power 6%, 1974......... 97 «698 1 Wisconsin Central Ry. Co. ref. 48, 19508 72% 73% 
a Miaghemten 14., Heat & P. Co it ’ United Lt. & Power 68, 1975...... — a. ; 
ae Ele Eeemesses saves bapeteng hig Sg 9 Utah Power & Light 6s, 2022.......... 92% 93% | INDUSTRIAL AND MISCELLANEOUS—BONDS 
i Carolina Power & Lt. Co. “tat 5s, i 90% 100% 1 Western Power Corp. 8 a ep ae ter eee 
: 7 we... satiate oe 101% 102% BS, IWS4 ... 0... cere cere esses ereeeees 100% 101% | 14 Adams Express coll. 43, 1947 ex... 76 78 
6 Cities Service Co. deb. B. were TS Western States G. & Elec. Co. of Cal. 1 Biltmore-Commodore Hotels (N. Y.) Ist 
h Cities Service Co. deb. C... Lee 126% W.O. Ist & ref. Se, 1041...............-++-. 97% 98% leasehold s. f. 75, 1934..........000005 98 100 
6 Cities Service Co. deb. D.......... 101% W.O. | ! Western States G. & E. Co. ist & uni. 1 Charcoal Iron Co. of America §s, 1931.. 49 53 
6 Cities Service Co. deb. E...........+.5. 111 =6W.O. 6s, 1947 te teseeeersereeesereeeesceceee 98% 99% | 29 Consolidated Machine Tool 7s, 1942.... 65 on 
1 Consolidated Cities Lt., P. & Trac. Co. 1 West Va. Lt., Heat & P. Co. Ist 6s, '29. 100% 101% 1 Continental Motors corp. ist s. f. 6%s,'39 9D Wy 
NS cad ok vib cask casscesanwens 20% 81%] 1 Wis. Elec. Pr. Co. Ist Ser. A 5s, 1954.. 968% 99 1 Hale & Kilburn Corp. Ist 6s, 1939...... 90 o4 
7 Cc onsumers Elec. Lt. & Pr. 5s, 1936.... 9% 96 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’°37 S84 89 1 Keystone Stl. & W ‘o. Ist s. f. 88, "41. 102 104 
1 Continental Gas & El. Co. col. 7s, 1954. 104% 105% i Yarmouth IA, & Pr. Co., Ltd., Ist & 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99 100 
9 Kansas Gas & Elec. 6s, 2022........... 92 93 DOE, Cie BEOe wp orn cs stcess.c0cscecrcenes 98 100 1 Sen Sen Chiclet Co. Ist s. f. 68, 192... 98 99 
27 Louisville Gas & Elec. 6s, 1937......... 100% 101% i Taylor-Wharton I. & §, s. f. 6s, 1942... 90 9 
27 Mobile Elec. 3s, 1946........-- 97% 98 : RAILROAD—BONDS 9 Troy Laundry Machinery Se, 1936...... 100102 
27 Mississippi River Power 5s, 1951......- 99% 99% oan a Woodward Iron Ist cons. s. f. 58, 1952.. 85 87 
. a ee ee 1 — Atlantic & Danville Ry. ist to, 1948... 76 78 | 2 Wurlitzer (Rudolph) Co. deb. 68, 1988.. 97 99 
: -~ 4 Pea ee =. 2 e rp ea ze 9344 1 Central Arkansas & E. R. R. Ist 58,40 91 92 TEXTILES—BONDS ° 
27 Ohio Public Service 5s, 1954...........- 91% 92 1 Ches. & Ohio Ry., Potts Creek Branch Key. Bid.Offered 
7] Pacific Gas & Elec. 5s, 1955...........- 95% 95% Ist 48, 1946 «2.2... cece cree eer eeeres 81 83 1 Eagle (J. H. & K.) 6148, 1938....... 101% 108 
1 Parr Shoals Power ist 5s, 1952........ 93 DAly 1 poe Farnay B4- 9 - pone 99 101 1 Shelton Looms Ist 7s, 1936 ............ be) 89 
27 Penn-Ohio P. & Lt. 5%s, 1954........ bi) 9x14 1 Gran run . . m. 0 ° ete 
27 Rochester Gas & Elec. 7s, 1946........- 112%, W.O. Wit Bi WE ss Fen dcasstnhesinsadageoees 69 69% REAL ESTATE—BONDS 
27 Southeastern P. & Lt. Co. deb. 6s, 2025 80% 90% | 1 Great Northern Ry. of Can. Ist 4s, "34. 8&8 89 Key Bid.Offered 
27 Southern Power 5s, 1930............... 100 100% 1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 25 Am. Bond & Mortgage Co. issues...... Interested 
9 Southwestern Pw. & Lt. 5s, 1943......- 4 95 1 Ken. & Ind. T. R. R. (unstpd.) 44s, ’61 78% W.O. 25 Commonwealth Bond Co. (all issues)... Interested 
yo Southwestern Pw. & Lt. 6s, 2022...... 95% 96% 1 Macon, Dublin & S. R. R. Ist 58, 1935. SS Nilay 25 G. L. Miller & Ce (all issues)......... Interested 
27 Springfield Lt. & P. Co. 5s, 1933....... 98% 99% 1 New Orleans, Gt. Nor. R. R. Ist 5s, °55 63% 65 25 Prudence Co. (all issues). enh ebeeades Interested 
27 Tennessee Power 5s, 1962.........-.... 94% 95% 1 N. Y. Centra] eq. 5s, 1931-1938......... 4.85 4.75 13-25 S. W. Straus & Co. (all issues)....... . Interested 
27—Charies Head & Co., 52 Broadway, N. Y. 


1—Pynchon & Co., 111 Broadway, N. Y. 
2—Adams & Peck, 20 Exchange Piace, N. Y. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
4Jerome B. Sullivan & Co., 42 B’way, N. ¥. 


6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 


Key and Index to Open , 


7—Farr & Co., 99 Wall St., N. Y. 
Phone John 6428. 


16—American Founders Trust, 50 Pine &t., 


N. ¥. Phone John 0606. 


Phone Hanover 


° *: ’ - 29--C Lester Horn & Co., 60 Broadway, N. ¥. 
Security Market $John J. O'Kane Jr. & Co., 42 B'way, N.Y. | 174, §. Bache & Co., 42 Broadway, N. ¥. [gates Hom & One 
Phone Hanover 3600. $1—Seyboit & Seybolt, Inc., 387 Main 8t., 


Phone Rector 0970. See Page 728. 
Phone Bowling Green 5480. 
Phone Whitehall 0500. See Page 728. 


Phone Hanover 0600. See Page 728. 





Phone Hanover 1600. See Page 708. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

16@—Abraham & Co., 120 memes N. y. 
Phone Rector 

aie Read & Co, 28 Nassau St., N. ¥. 

hone John 3000. 
alana & Weiff, 30 Broad St., N. Y¥, 
Phone Hanover 5581. See Page 70s. 

13—Merten Lachenbruch & Co., 42 B’way,N.Y. 

Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See nF 710. 





18—Bonner, Brooks & Co., 126 Broadway,N.Y. 
Phone Rector 8501. 


20—Steeiman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

21—Gude, Winmill & Co,, 11 Wall 8t., N. Y. 
Phone Hanover 7520. 

24—MecCann & Co., 50 Broad St., N. Y¥. 
Phone Hanover 5573. See Page 708. 


25—May & Ce., 15 Broad St., N. Y. 
Phone Hanover 1709. 


Springfield, Mass. Phone Walnut 1736. 

383—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Thomsen, Fenn & Ceo., 56 Pearl 8t., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Naseau St., N. Y. 
Phone Rector 2780. 

41--Bieck & Ce., 20 Bread 8t., N. ¥. 
Phone Hanover 24 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 720 
W. O. BSignifies Want Offer. 
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INVESTMENT TRUST—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS RAILROAD—STOCK S—Continued 
= ‘ Key. Bid.Offered. Key. Bid. Offered. 
International Sec. Trust of America, secured series 6% gold .-60 ri de to hi. a ae : ibis biinlattn smut wm oh on 
bonds: Bid.Offered Be pe ee errr eT Pee 140 144 2 Cincin., New Or. & Texas Pac. com.. 800 R50 
— ; | 28 Anglo-Chilean Nitrate Corp............ 2 «26 fe Cleveland, Cin., Chi. & St. Louis pf.. 118 123 
16 Series A, Jume 1, 1923..........6.4-0065 100 102% : _ - : i 
16 Series B, June 1, 1933................+- 9 «6101 20 Arizona Bagdad Copper...........---- % 2% | 2-12 Cleveland & Pittsburgh 7%...........- 69% 70% 
Stien ©. Same 6, WEB. ooo cc.cccccecdeses 99 101 24 Wr ih a cn b.esckdcndicccce .95 1% 2-12 Cleveland & Pittsburgh 4%............ 0 41 
16 _ vo 7 +s : 20 Bowman Biltmore Hotels Ist pf....... ri) 80 2 Erie & Kalamazoo................... . = 78 
20 Bowman Biltmore Hotels 2d pf........ 45 5 2 Ft. D., Des. M. & So. com............ 20 23 
TELEPHONE AND TELEGRAPH—STOCKS 8-20 Bowman Biltmore com.............---- 12% 14 2 Be. Ti, Te TO GA. Bbc cc ccacccicocs 67 72 
Key. Bid .Offered. 8 Brotherhood Securities Co. units dines 160 170 2 Ga. Southern & Florida com.......... 165 175 
) Am. Dist. Tel., N. J., new pf. 7%.....- 103 105 38 Brunswick-Balke-Collender pf. ........ 97 «100 2 Ga. Southern & Florida ist pf......... % 98 
3A American Dist. Tel., N. J., com.......- 60 6 1 Bucyrus Co. cum. pf. 7%...........---- 104 =:108 2 Ga. Southern & Florida 2d pf........ 173-180 
3a Pacific-Atlantic Telegraph Co......... 16% 17% | 13 ES ee Serre 46 48 2-12 Ill. Central leased lines............... 76% 77% 
38 Southern & Atlantic Telegraph Co..... 21 2 8-20 ac cass ainceebeenn 2 2% | 2 Kalamazoo, Allegan & Grand Rapids. 108 110 
1 Chestnut & Smith Corp. com........... 13 19 2-12 Lackawanna R. R. of N. J..........- 80% 81% 
INVESTMENT TRUST—STOCKS 2 CE he Prey ee 120 122 2-12 Minn., St. Paul & S. S. M. leased lines 61% 63 
Key. Bid.Offerea. | 2@ City’ Stores Co., Cl. B.........eceeccees 32 38 2-12 Mobile & Birmingham pf.............. 73 75 
> . a a a 1 Clinchfield Coal Corp. 144%..........-++ 32 36 2-12 I III rn ics ekecnceoctaane 79% 81 
16 Intl. Sec. Trust of ‘Am. 7% pf., Ser. A.. 102% 107 8 CD GR. co scscc caves ccssccsccsecocccss 167 |—-:170 2-12 BE. FH. & TRSROM COMB. 625. sc cece cccecs 155 160 
2 Curtis Publishing Co. com............. 300 0«=— 310 2-12 N. Y., Lackawanna & Western........ 101% 103 
ig Intl. Securities Trust of Am. com...... ao w.o. 
8-33 BDagtem Mubber welts. ...cccsicccccesescs 394 38% 2 Norfolk & Western pfd. .............. sO 81% 
16 Intl. Securities Trust of Am. 6% pf.... % 98 1 
16 Intl. Securities Trust of Am. units.... 129 121 33 Pe CE ON. oc hadecwecewansicane 10 12 2 SEES PC re 142 145 
a Di Giorgio Fruit units.................. SO 85 2-12 I SD ccc ancnactoandeetes 80 81 
is United American Chain Store bankers. 22% 23% 0 é 
; x 8 DE Glorgio Prule GGG... ....cccccccecce 7 10 2 Northern Securities Co. .............- 117 120 
18 United American Elec. Co. bankers... 19% 20% 
18 United American Rys. bankers........ 138% 14% | ! Dodge Mfg. cum. pf., 8%.......-..---- 3 86% 2-12 Oswego & Syracuse ...............--. 88% 90 
29 Eisenlohr (Otto) & Bros., Inc., com.... 18% 19% 2 Peoria & Bureau Valley .............- 115% 118 
29 Eisenlohr (Otto) & Bros., Inc., pf..... 95 97 2 Pittsburgh, Bessemer & Lake Erie com. 29% 30% 
BANK AND TRUST COMP ANY—STOCKS 29-80-94-83 Electric Boat ......ccccccccccccccccess + 1% 2-12 Pittsburgh & Lake Erie............... 153 156 
Key. Ses Gained. 20 Federated Engineers Dev. Com........ 7 9 2-12 Pittsburgh, Ft. W. & Chicago pf...... 143% 145 
8-20-33 Liberty National Bank................ = is Flint Motors free ...........s.0ceseeeee 8s 9 | 212 Rensselaer & Saratoga ............... 122% 124% 
33 I, Ws ibn a nc ckcddcancisoness 80 87 2 Southeastern Express ...............-- 96 100 
JOINT STOCK LAND BANK—STOCKS 1 Franklin (H. H.) Mfg. Co. com., none. 2% 28 | 2 S. W. R. R. of Georgia................ 99 «101 
Key. Bid.Offered. | 4 Franklin (H. H.) Mfg. Co. cum. pf. 7% 85 90 2-12 St. Louis Bridge Ist pf................ 113.115 
4 Chicago Joint Stock Land Bank...... 177 185 8-24 re 6200 7200 2-12 St. Louis Bridge 2d pf................ 36% 357% 
“a Denver Joint Stock Land Bank..,..... 141 146 8-24 Group No. Two Oil Corp.............. 2% 3 2-12 Tunnel R. R. of St. Louis............ 113115 
41 Des Moines Joint Stock Land Bank... 151 156 24 Habirshaw Electric, new........-...... 12 16 2-12 United N. J. BR. R. & Canal........... 203 204% 
tt First Carolina Joint Stock Land Bank. 135 140 ® Hayes Hunt Body escrow.............- 5 6 2 Utica, Chenango & Susquehanna Valley 117 120 
41 Fremont Joint Stock Land Bank...... 149 155 8 Hayes Hunt Body free................- 7 s 2 WE PUN Sricendadcs dabdceccicscces 100-102 
a Kansas City Joint Stock Land Bank.. 176 181 20 SN I oni acsicieracsbdccesnecs 70080 2-12 Vicksburg, Shreveport & Pacific com.. 88% 91 
a Lincoln Joint Stock Land Bank........ 157 165 24 ET EIS RE AON 3% WM] 2-12 Vicksburg, Shreveport & Pacific pf.... 99 92 
a North Carolina Joint Stock Land Bank 12¢ 130 | 4 Indiana & Ulinois Coal Co. cum. pf. 7% — 3s [2 SS re er ee 99 = 70 
1 San Antonio Joint Stock Land Bank.. 134 140 20 Industrial Finance pf................+. 92 2 Western Maryland ist pf............ ae 76 
a So. Minnesota Joint Stock Land Bank. 164 170 20 Industrial Finance com...............-- ro 18 
2“ DIE TGOD a6 06 ccccccodacessicccia 11% 11% 
INSURANCE—STOCKS 2 SIE coinsnceniestsiccennphuc 5 1.00 HARTFORD, CONNECTICUT 
Key. Bid.Offered. | 8 King Edward Hote deb. B............ uM 8656 Industrial and Miscellaneous—Stocks 
2a American Surety .........60-sseeeseeee 182 186 1 Mac Andrews & Forbes Co. cum. pf.6%. 100 103 Key. Bid.Offered. 
2 Carolina Insurance .......-.-.+++++++++ 35 a8 20 Macfadden Publications ............... 41 35 American Hardware Corporation....... 103 106 
2 City of New York... 2... 66.65. cceeeeuee 3065 318 27 Manhattan Rubber Mfg. capital stock.. 40 43 35 Bigelow-Hartford Carpet Co. com...... 98 101 
2 Continental Insurance ..............+- 1233 «135 x Metropolitan 5-50c Stores 9% pf....... 45 50 35 Colt’s Patent Fire Arms Mfg. Co....... 34 35 
2 Fidelity-Phemix ...........0ceecececeees 167 170 7 Metropolitan 5-50c Stores A com........ 6 6% 35 International Silver Co. pf............. 110 115 
21 Wrremitiim PEO ..ncccccccccccccccccccece 177 183 33 Bee Bele Ge. ccccccccccccsescce 1% 1% 35 Wiles-Bement-Pond Co, com........... _ 34 36 
21 ES OE ne Pe eee 37 40 33 Mount Royal Hotel com................ 6% ™ 35 Torrington Co. COM.........0-cec.cec0ee 69% 70% 
21 Great American Insurance ............ 205 298 2e-33 Mount Royal Hotel pf................. 43 
1 I ite Ape wee ee ohnbesetenseesedes 355 358 20-33 National Equitable Investment Units.. 59 67% 
2 Northern Insurance ...............---- 270 «= «280 20 New York United Hotels pf............ 60° 65 Insurance—Stocks 
21 CE vccadncaddvccescccccecsencve 205 216 20 New York United Hotels com......... 20 25 Key. Bid.Offerea. 
21° United States Fire ............c0eee05: 145 150 “4 New York Steam Corp. com............ & 90 25 Aetna Casualty & Surety Co............ 910 «= 930 
21 WRURRNNNP WTO occ cccccccccccsccccces 44 46 1 Niles-Bement-Pond Co. cum. pf. @%.... 58 64 35 Aetna Life Imsurance Co...............- 1,270 1,300 
. 8-20-33 PE GED. dn00nsncedcdusesscdseccdnn ™% ™ 35 Aetna (Fire) Insurance Co............. 650 670 
SUGAR—STOCKS 24 Peerless Motors ........+2++-+++ee++-+: 2644 241 35 Automobile Insurance Co............... 575 «= 583 
Key. Bid.Oftered. | 38 Pierce, Butler & Pierce % DE... ..2200- 101 105 35 Automobile Insurance Co. rights....... 278 = - 285 
7 III 5555 Ci ckeennncsédanécace 1 3 8 Piggly Wiggly ‘“‘A’’ com.............- 13 14 35 Connecticut General Life Ins. Co....... 1,775 IWw.O. 
7 Central Aguirre Sugar Co. ............ ™ #7 38 Procter & Gamble ..........+-+++++0+-- 135 138 35 Hartford Fire Insurance Co........... - 60 665 
7 Fajardo Sugar Co. com................ 127 «129 8-20 Puritan Mortgage units......... seneee -. 6% TH] 3s National Fire Insurance Co............. 75 W.O 
7 ‘Federal Sugar Refining Co............ 55 33 Rolls Royce Com........+.++++s+ee+e0-+ 35 W.O. 7 35 Phoenix (Fire) Insurance Co.......... 585 600 
1 Holly Sugar Co. 7% cum. pf........... 8D 20 Ross Stores 8% pf. with com. bonus... .. 9 35 Travelers Insurance Co................ 1,370 1,390 
1-7 National Sugar Refining Co. .......... 106 = 109 1 Royal Baking Powder Co. cum. pf. 6%. 99 103 35 Travelers’ Insurance Co. rights......... 252 256 
7 New Niquero Sugar Refining Co....... As 85 8 Serv-el Corp., Clase B......cccccccsccces 58 61 
1-7 Savannah Sugar Refining Co. com... .. 134% 139 260 Shiffiet Cumber Co. pf...............+. 5 6 SPRINGFIELD, MASS. 
1-7 Savannah Sugar Refining pf........... 114 «117 bs) Shifflet Cumber Co. com.............- 2 3 — d 
1 Sugar Estates of Oriente pf. ex. div 40 045 20 Shur-On Standard Optical............. 10 - 15 Industrial and Miscellaneous—Stocks 
20 Ghemm Brae. Gees “Ae. ccccccccccessccs 52 » Key. Bid.Offered. 
38 Superheater Company ................- 140 «143 =f 31 Berkshire Cotton Co.............000005 149 W.O. 
Key PUBLIC UTILITY—STOCKS Bid Offered. 8-24-33 Demet GH B EARS. ccccsccccccccccscccs 3% et st Consolidated Dry Goods Co. pf........ % W.O 
1 American Gas & Hlec. new cum. pf. 6% 91% 92% | ® Troy Laundry Machinery pf............ 88 W.O. |] 31 IE, Sein scnccccnenasiccsaness 185 189 
1 American Public Service Cum. 7%..... 96 © ©97 9 Troy Laundry Machinery com.......... 20 W.O. | 31 WibetGhS COtw.. OF... 2... 020.000 .cccecees 93 8695 
1 Central Indiana Power Co. cum. pf.... 86 8 | ! Troy Laundry Machinery 0% pf........ Ss © | 31 Hodges Carpet Co...........2..0-0+0++ 6 8670 
ry Central Power & Light Co. cum. pf.7% % 96 2 Union Discount Co. of N. Y. units...... 150 «(170 31 Indian Motorcycle pf...........-...++++ % = W.O. 
T 
6 Cities Service Co. com................. 38% 30%) United’ Hotels of America pfd......... 58 (63 $1 Milton Bradley Co. pf..............+- . 15 W.O 
r Cities Service Co. pf..............+.06 ss 3%} ™ United Hotels of America com........ 10 12 | 31 Package Machinery com..............- 9 W.O 
6 Cities Service Co. bankers............. 19% w.o. | 33 Universal Pictures 9% pf. w. w........ 110 = 111 31 Springfield Fire & Marine Ins. Co..... 415 420 
> oie, dei Pa pon ag 7% ~ 20-33 Sy SI Sings cbsddceceecccssane 1% 2% 31 Springfield Gas Light Co.............. 58 61 
1 Continental Gas & Biles. com. 4.40%... 135 150 20-83 Williams Oil-O-Matie ................. 1™% 17%] a1 Turners Falls Power & Elec. Co....... 170 173 
1 Continental Gas & Elec. prior pf. 7%.. 96 96% 20 EN. GHEE Saacdandconenedenseedunne % 1% 31 United Elec. Lt. Co., Springfield, Mass. 380 390 
7 Electric Investors, Inc., 10% pald...... 53 4 
ry Empire Gas & Fuel pf................. 97 98% RAILROAD—STOCKS 
1 Gen. Gas & El. Co., Del., com. “A” 8% 59. 59%] Key. Bid.Offered. 15 WATSON & WHITE 
1 Gen. Gas & El. “‘A”’ pf. 7%............ 9 100 12 Alabama Great Southern ordinary.... 88 91 Members of New York Stock Exchange. 
1 Gen. G. & E. Corp. “B” pf. §$7......... 4 97%] 2 Alabama Great Southern pf........... 89 «692 pie ni oe .............. ae we 
1 No. Car. Pub. Ser., Inc., cum. pf. $7... 90 96 2 Alabama & Vicksburg ................ 109 «sill Ripple Traction 5s, 1933................... 71 - 75 
4 Public Service (Colorado) pf........... 97 W.O. | 2-12 Albany & Susquehanna .............. 206 «209 Central AK, poemmen, fad), Sorted Ge... GS, Wek 
4 So. California Edison Co. com. 8%..... 133 135 2 Se: COE odin cwensiasdhsnadbaneeed 39 40 Louisiana i 
1 So. California Edison Co. cum. pf. 7% 110 112 2 Buffalo, Rochester & Pittsburgh com. 80 84 Manila K. BK. 76, 193 
i So. California Edison Co. pf. 9%....... 135 W.O. 2 Camden & Burlington Co.............. 28 29 aa & a 
a Tri-City Ry. & Lt. Co. cum. pf. @.... 87 W.O. 2-12 Cm Gk cdnte dc ccnsicdiccncs 57% 58 Y a 
1 Yadkin River Power Co. cum. pf. 7%.. 102 104 2-12 Chicago, Burlington & Quincy......... 184 186 Servel Clase “B” 





Key and Index to Open 
Security Market - 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0070. See Page 728. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 728. 


4—Jerome B. Sullivan & Ce., 42 B’ way, N. Y. 
Phone Hanover 0600. See Page 728. 


é—Henry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 100. See Page 708. 








7—Farr & Co., 96 Wall St., N. ¥. 
Phone John 6428. 

8&—John J. O’Kane Jr. & Co., 42 B’ way, N. ¥ 
Phone Hanover 6320. 

9—Marks & Graham, $2 Broadway, N. Y. 
Phone Hanover 2420. 

10—Abraham & Ce., 120 Broadway, N. Y. 
Phone Rector . 

11—Dillen, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

12—Minten & Wolff, 30 Broad 8t., N. Y¥. 
Phone Hanover 5581. See Page 708. 

13—Moerton Lachenbruch & ee 42 B’way,N.Y. 
Phone Hanover 


15—Watsen & White, 149 Broadway, N 
Phone Hanover 0880. See Page “116, 


16—American Founders Trust, 5@ Pine 8t., 
N. ¥. Phone John 0606. 


17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


18—Bonner, Brooks & Co., 120 Broadway,N.Y¥. 
Phone Rector 8501. 


20—Steeclman & Berkins, 26 Broad St., N. Y. 
Phone Hanover 7500. 


21—Gude, Winmill & Ce., 11 Wall 8t., N. ¥. 
Phone Hanover 7520. 


24—McCann & Co., 50 Broad St., N. ¥ 
Phone Hanover 5573. See Page “708. 


25—May & Co., 15 Bread 8t., N. Y. 








Phone Hanover 1709, 


27—Charies Head & Co. Broadway, N. Y. 
Phone Hanover S060. 

29—C. Lester Horn & Co., 66 Broadway, N. ¥. 
Phone Hanover 6793, F 

31—Seybeit & Seybelt, Inc., 287 ain 8&t., 
Springfield, Mass. Phone Walnut 1736. 

33—Beoth, Snyder & A.” 32 Broadway, N. Y. 
Phone r 2560. 

35—Themseon, os a Ce., 56 Pearl 8t., 
Hartford, Cenn. Phone 2-4141. 

38—A. M. Kidder & Cc., 5 Nassau 8t., 
Phone Rector 2780. 

41—Block & Ce., 20 Broad St., N. Y¥. 
Phone Hanover 2495. 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 720. 


W. OQ. Signifies Want Offer. 
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News of Canadian Securities 


Under the arrangement, stockholders of 


estimated to be equiv- 


mij ent are 



























SSS TEV ARGE demand for busi- _ total now standing at $631,454,427 as com- 
ness expansion is shown pared with $604,851,114. the latter company, in addition to the ilent to more than 20 per cent. of the pre- 
by the increase in cur- 7 . : cash, will receive one share of the new ferred shares with $5 per share applicable 
rent loans of the Bank Canadian National Railways Earnings holding company stock for each five shares to the common stock. 
of Montreal. Total as- of St. Maurice Paper stock now held Application will be made in due course 
sets now amount to The gross earnings of the Canadian Na- F to have the shares listed on the Montreal 
NS 55,147,876 against tional Railways for the week ending Nov. Canada Cement Earnings Stock Exchange 
NN, 18,194,797 at end of 21, 1925, were $5,865,813, as compared 
y = half year period. Capi- With $4,880,351 for the same period of The earnings of the Canada Cement Canadian Bond Sales 
Ne <I tal and rest accounts 1924, an increase of $985,462 or 20 per aoe ol the current fiscal year, which 
now stan * cent. en Dec. 31, are said to be running just cs lysis of Cz is A anion , 
NEPA se 100 up trom $27 250. McKinnon Industries Stock above the figures for 124. This would to Nov. 21, 1925, oe A, anon OD 
7 = 000. - e es a - eS ne O ecem show total to date of $456,697.649, com- 
Indications of steady improvement in R. A. Daly & Co. announce the success- ber will be between $2,200,000 and $2,500, pared with $565.000,000 in 1924 and $506. - 
the general business of the country prop ful flotation of the $1,000,000 issue of Mc- 000; after paying fixed charges and pre- 000 000 in 1923 
vide one of many satisfactory features of Kinnon Industries, Ltd., 7 per cent. pre- ferred dividends there would remain he These are classified as follows: Govern- 
the annual statement of the Bank of Mon- ferred shares, recently ogfered by them and —_ tween $1,150,000 and $1,250,000, the equiv- ment $255,303,333, municipal $47,387,229 
treal. For some months past, due in a Doherty, Easson & Co., Ltd. alent of around 8.7 per cent. on the com Ory $112.244,000 and railroad $41,- 
measure to satisfactory crops, trade Public offering of $1,000,000 of McKin- mon stock. 762.987 d 
throughout the country has been showing 0M Industries, Ltd., 6% per cent. twenty- ‘ clea a : Of t otal there were sold in Canada 
improvement and this is now reflected in Year first mortgage and collateral trust Viau Biscuit Stock Sold $216,699,216, in the United States $2i2,- 
the figures of the bank published at the nds was made Mf a Syndicate compos: A syndicate; composed of J. M. Robin 920,000 and in Great Britain $27,978,333. 
close of its fiscal year. During a period of < — — oa Easson & son & Co., Bruneau and Rainville and H Z is a comparison of les 
six months the total assets of the bank eo ts > aos B. Robinson & Co., offered last week an 1g the last three years 
have increased to $755,147,876 Several weeks ago the McKinnon In- ; ~ ee : 1924 Qo 
0 $755, ), as against issue of $1,000,0C0 7 per cent. first cumu 1925 
$718,194,797 at th a h dustries Ltd., purchased at favorable > ‘ , t ; : Jar $49,075,054 $86,537,117  $47.874.799 
a e end of the half year - > ts lative preferred stock in the Viau Biscuit - ae Pe baa 
period, and current Joans and discounts in price business of J. H. Williams Hard- Corporation. This price was $97 plus a Feb i 954,001 14,157,890 75,315,651 
Canada total $225,219,598, as compared Ware Company, St. Catharines. This com- anion at anne aaa gant ss sal Mart 20,458,374 13,395,900 19,120,023 
with $211,096,703, these latter fi pany was formed in 1870, and is well a ae a. Coen A 18,954,098 — 27,688,750 f 
i, ese latter figures in- k i he hard trad Prod mon with three shares of preferred. The Ma 2 14,322,529 
dicating a greater demand during the past nown in the hardware trade. roducts) = Viau Biscuit Cor ‘ in a new cot Jur 34,297,895 
. a‘ s Jorporation is a new com - 34,297,895 
six months for funds by commercial bor- are entirely different from those of the rae ic dane ak te amenieeenation of T 52682043 
rowers throughout Canada. McKinnon Industries, Ltd., but are used PAny) tue i ie sf 9,200,765 51.131.456 
Total , e by the same trade. Purchase will, there- 0 Pre ee llggay erage teggiedlng 104674 214.447/078 
PR Pin ng cone are & 270,087,143, aS fore, serve to diversify further output of cago a a 6 19,316,716 | 28,811,252 
mpared with $260,535,065, and of this, McKinnon Industries, Ltd., and will mate- Panies comprising the new amalgamation 24,870,932 25,581, 
total current loans and discounts in Canada rially increase sales are Viau Fréres and J. Dufresne, Ltd - 
baxs ag ey to $225,219,598 from $211, - ¢ Upon the completion of the present fi 6,807,671 $565,054,273 *$456,697, 549 
165,70 The last half of the year has also " s nancing the corporation will have the fo! ws includes $41,044,333 Treasury 
shown considerable growth in deposits, the St. Maurice Stockholders Meeting lowing outstanding capitalization: 
<ocientines a A special meeti of the stockholders of Authorized. Issued 
ene, 7° ae . Meeaten nee Company, Ltd., has 64% sinking fund 20-year 
been called for Dec. 8, to approve the pro- Bong gp P propo = 
posed sale of the company’s stock to the ‘ st pre. stocks par.2,00,000 1,000,000 
WE WANT MUNICIPALS IN: Belgo-Canadian Paper Company, Ltd., on 7% 2d pf. $100 par. 1,000,000 £70,000 ss The 
the same terms as Union Bag and Paper Shares. Shares TORONTO 
Prov. of Manitoba Company will sell its 64 per cent. interest Common stock (no par).... 50,000 255,004 
Pr in St. Maurice Paper Company stock to It is understood that the second preferred 
ov. of Saskatchewan the Belgo-Canadian Company. Such ap-_ shares of this issue went in part payment BO ND EXCHANGE 
Prov. of Alberta proval, it is said, would permit the merger wwe the oan component companies which “ 
sos . of the St. Maurice Paper Company with aye amalgamated to form the new ' imite uccessors to 
Prov. of British Columbia the Belgo-Canadian Paper Company, Ltd. poration. Gc a Sti & C 
Under the proposal St. Maurice Paper Dividends on the present issue of stock imson 0. 
R be d. Company stockholders will receive $100 will be paid quarterly beginning Maret met. 4088 
0 rts, on ey a share in cash and a pro rata partici- 1926. The issue is preferred both as to as ENCED ert kare oie 
fee pation in a holding company to be or- _ sets and as to dividends. ; _ ones 
Investment Securities ganized to operate the merged properties. The purpose of the issue is to purchas c: ANADIAN BONDS 
330 Bay St. Toronto, Can. An interest of 31% per cent. of the stock the two properties and also to provide 00 Bay Street ein 
, of this new holding company will be working capital. The earnings of the new 
transferred to the St. Maurice Company. company, based on the earnings of its two 























ADVERTISEMENTS. ADV ER TISE MENTS. 





ADVERTISEMENTS. 


OPEN MARKET—CANADIAN SECURITIES 

















CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key. Bid. Offered. Key Bid. Offered 
Key. Bid.Oftered. 12 Manitoba 56, 1944 ...........- bos esdece - 99% 101% 11 Montreal (M neuve) 5s, 1930.... 100% 102 
il Dominion of Canada 4s, 1926.......... 90%, 99% | 11 Manitoba Ge, 1946. .........ccccccccsees 111% 112% in Montreal (M nneuve) 5%s, 1936.... 102% 104 
1 Dominion of Canada 5s, 1926........... 100% 100% | 1 New Brunswick 44s, "1925... Dc epekaiak oa 99% 100% | 11 Montreal 5s, 194 snpints Sareea 100 =:101 
il Dominion of Canada 5%s, 1929......... 102% 102% | 1 New Brunswick 6s, 1928 .....-....++-++ 102. 108 11 a a | eer rr re 100 «101% 
i Dominion of Canada 5s, 1931........... 102 102% ll New Brunswick 54s, 1929............. 101% 102% 11 Montreal 5s, 19 : eesecces De 2 
il Dominion of Canada 5s, 1937.......... 104 104%] New Brunswick 6s, 1931..............-- 103% 104%] 11 CORREO SE eco ca cacieccncspeveepas 99% 101 
M1 Dominion of Canada 5s, 1952..... 103% 104% - tn sae a — Rete ewa nah iae's — im 11 CCRWe OE TNG 6050. ses eestinaens os 2 10% : 12 
. 1 ew Brunswic p 19BD.. cc rcccccee 1 i Quebee 5s, 1927 16 sae ee enon base 1, W.O. 
2s ancora lieiage = il Newfoundland 64s, 1928.............-. 10334 104 11 Toronto .5s, 1935 coscossesencss OR TOG 
il Dominion of Canada 5igs, 1927......... 102% 102% | 44 Newfoundland 648, 1936.............. . 107% 100 | Toronto 6s, 194 aie MA tae 109 = «111 
1 Dominion of Canada Ge, 1928. . sececsece 100% 100% 11 Newfoundland 5%s, 1939............... 101% 102% 1 Toronto Harb mmission 44s, 1953.. 92% 93% 
il Dominion of Canada 5%, 1932........ 102% 103% | 44 Newfoundland 5%, 1942................ 101% 102% | 11 Winnipeg 5s, 192 seticaecs mee - 
il Dominion of Canada 5498, 1933...... —_ 105% | 41 Newfoundland 5%, 1943................ 101% 102% | 11 Winnipeg.6s, 1944 lew Me 2 
— ie ps a yo goo teen eees aa on " Nova Scotia 4143, 1926.................. 99% 100% 
‘ oT Peeer tees 08% | 13 Nova Scotia 6s, 1028...........0:.se.0 102108 CANADIAN RAILROAD—BONDS 
11 Dominion of Canada js, 1943.......... 101% 101%] 4 Nova Scotia 6s, 1930............00.-0005 103% 104% Key pia.Offerea 
oI Dominion of Canada 4%, 1944........ 9 =H] ay Nova Scotia 66, 1936 ...............+00+ 106 = 108 iy ee n.) 40. 1030 95% 95% 
: . ty n.) 4s, 1930.... 5% 95% 
CANADIAN PROV.INCIAL—BONDS 11 CORIES GE, Fe Rc did picieicc ches cowade ce YO5, 100 1 Can. Nor. Ry. (Can.) 4%, 1935... . 96% 97 
Key. Bid.Ofterea. | 22 Outasin: G6, TORT ccciccscivcseceeedeicns 101% 102% | ,, Can. Nor, By. (Can.) 7s, 1040. 115% 115% 
1 I is 6 inet cccncssontug apes 100 100% | 1 Ontario Gs, 1928 .......... eeteeeeeeeeee a 6188 ln Can, Nor. Ry. (Can.) 6%, 1946 117% 117% 
1 GN I MIE o oii ic sac sennntaens 100% 101% | 1 Ontario Sigs, 1989..........-..seeeeeeeers 101% 10% | 14 Can. Nor. F ) 48, 1927..... 93% 99% 
11 Ontario 54s, 1937........ Lohans pimae wae 103% 104% Se a . . aS rs ie Se asa: ‘ada 
11 Alberta 5445, 1928...... PP ISP 101% 102 11 Canadi . in.) 44s, 1930. 98% D8% 
i ES ee 103 10 «=| 22 Ontario 5s, 1942 .........+--.+++00- vere» 100% 102 | 43 Canadian Nat. Ry. (Can.) 41s, 1954. 93% 94% 
it ME TE IC siacaine duatesins 102% 103% | 1! Ontario Gs, 1943........ teeeeesereoeees ee ES Canadian Pacific Ry. 5s, 1934........ 9914 100% 
11 Alberta 5s, 1939 ..... oe ietvedd desea 99% 100% uu Ontario 5s, 1952..... Snes SPER LESS CET SD 101% 102% | 4; Canadian Pacific Ry. 4%4s, 1044........ 92% 93% 
il Alberta 54s, 1947 ........... Laem te h., Quebec 5s, 1926 ............ teeerer ences 100 100% | 44 Ed., Dun. & B (Alb.) 44s, 144.... 921g 94 
11 Ee ae 99% 100% | 1 Quebec 4s, 1950............... tteeeees 9% 96% | a1 and Trunk (Alb.) 48, 1939....... 88% 89% 
1 Alberta 5%s, 1962 ...... ea 105% 107% 11 Saskatchewan 4%, 1926....... lactapaes 99% 100% 11 Geni: Seah (Sask.) 48, 1939..... 89 90 
11 British Columbia 4%4s, i 99% 100% | 1 Saskatchewan 68, 1927 ................- 101% 102% | 4; Grand Trunk Ry. (Can.) 6s, 1936...... 107 107% 
tien Bis 1 1 11 Saskatchewan 5s, 1932................. 90% 100% | 4, Gceun tian a (Can.) 7s, 1940.. 115% 115% 
il British Columbia 6s, 1926........... - 100% 100% 
2 Bie toes to 1 il Saskatchewan 6s, 1938...............+. 107% 109% | 4 Sennt inde Cin.) Sa. 1082:....... 68% 69% 
iu British Columbia 4%s, 1926. . ; . 905% 100% : 
SES 5 100 i Saskatchewan 5s, 1942................-. 99% 100% | 4, Grand Trunk Ry. (Can.) 48, 1962..... 84% 85% 
+ British Columbia 4%s, 1927.. soee 99% 1 seainaiaii 1946 os 1 
11 British Columbia 5s, 1939 .............. 99% 100% | * skatchewan Sis, ereevecseccoese 1 06% | 11 Great Nor. Ry. 4s, 1934 a8 W.O. 
il British Columbia 6s, 1941............... 100% 110% 
u British Columbia 5s, 1949 .............- 903% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
nM Manitoba 44s, 1926...... Sivedeceseaaeae 905% 100% | Key. Bid.Offered. | Key. Bid.Offered 
it Manitoba 68, 1928.............6-5005: -- 101% 102%] Greater Winnipeg Water Dist. 5s, 1920. 98 100 11 Bell Tel. of Canada 5s, 1955............ 99 9% 
il Mamitohea, G8; 1008.. 656 occ cssccccccccces 103% 104% 11 Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 Canadian Con. Rubber 6s, 1946........ 90% 100% 
il Manitoba 544s, 1042.......-.60 eee eeeeees 104% 105% | 11 Greater Winnipeg Water Dist. 5s, 1952. 98% 100 1 Duke-Price Power Co. 6s, 1949.......... 100% 101% 











27—( harles Head & Co., 52 Broadway, N. Y. 
E I Hanover 8950. 
60 Broadway, N. ¥. 


i~—Farr & Co., 90 Wali St., N. Y. 16—American Founders Trust, 50 Pine §& 


Key and Index to Open Phone John 6428. N. ¥. Phone John 0606. 
Security Market #—Johp J. O'Kane Jr. & Co., 42 B'way, N. Y. 29-—€ 


Phone Hanover 
1—Pynchon & Co., 111 Broadway, N. Y. 


17—J. 8. Bache & Co., 42 Broadway, N. Y. iqes Herm S O88 
9—Marks & Graham, ~ ES i - Phone Hanover B a : 3i—Seyboit & Seybolt, Inc., 387 Main _St., 
Phone Rector 0070, See Page 728. Phone Hanover 2420. 18—Bonner, Brooks & Co., 120 Broadway,N.¥ Springfield, Mass. Phone Walnut 1736. 
v 10—Abraham & Co., 120 Broadway, N. ¥ Phone Rector 8501. 383—Booth, Snyder & Co., 82 Broadway, N. ¥, 
4—Adams & Peck, 20 Exchange Place, N. ¥. +9 “fe cotieeg 4 ale Phone Hanover 2560. 
Phone Bowling Green 5480. Phone Rector 7200. 0—Steclman & Borkins, 20 Broad St., N. ¥ 85—Thomson, Fenn & Co., 56 Pearl St., 
8—C. B. Richard & Co., 29 Broadway, N. Y. 


L1—Dillgn, Read & © o., 28 Nassau St., N. Y. Phone Hanover 7500. Hartford, Conn. Phone 2-4141. 
one John 3006. , : ware + : we 
Phone Whitehall 0500, See Page 728. x, 21—Gude, Winmill & Co., 11 Wall St., N. ¥ 38—A. M. Kidder & Co., 5 Nassau 8t., N. Y. 
. Phone Hanover 5581. Se Page 708. 4i—Block & € 20 Broad St., N. Y. 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. 24—McCann & Co., 50 Broad St., N. Y. Shane tian a 
a Lachenbruch & ce, 42 B’way,N.Y. Phone Hanover 5573. See Page 708 Re 1one Hanover 2495 

é—Henry L. Doherty & Co., 66 Wall St., N. ¥. 15—Watson & White, 149 Broadwa me Rector 8080. See Page 720 

Phone Hanover 1600. See Page 708, | Phone Hanover 0880, See Phone Hanover 1709. W. O. Signifies Want Offer. 








12—Minton & Wolff, 30 Breed St., N Phone Hanover 7520. hone Rector 2780. 
rer 0600. a 28. 
Phone Hanover Bee Page 7 hone Hanover Harve y Fisk & Sons, 120 Broadway. 
25—May & Co., 15 Broad St., N. ¥. 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION 


OFFERED BY 





A quin (The), Cumberland, Md., $285,000 Ist 7s, A & O, 





Beaver Portland Comens = $400,000 1st (closed) s f g 7s, 
M & N, due Nov. 1, 1927 to 1940, price par, yield 7%, 
offered Nov. 16. 


ue Oct. 5, 1927 to 1935, price par, yield 7%, offered F. H. Smith Co., Philadel- 
_Nov. 19. phia. 
Ralph Schneeloch Co.; Bond 


& Goodwin & Tucker, Inc. ; 
Geo. H. Burr: Conrad & 
Broom, Inc., Portland, Ore. 





Serqeney haw wy - Inc., 
fe M & N, due Nov. 1, 
_ 6.50%, offered Nov. 16. 


$750,000 Ist (closed) 
940, price par, yield 


Hunter, Dulin & Co., San 
Francisco. 





First National Co., St. Lous; 





yield 4.20%, off. fered Nov 


Big Creek Logging Co., x ertone, $650,000 Ist ser 
sf és, A & O, due April 1 +. 1927 o "1933, yield 5.50% to Baker, Fentress & Co., Chi- 
_ 6.50%, offered Nov. 21. cago. 
Bloomfield, Va., $617,000 ee due Dec. 1, 1930 and 1931, Lehman Bros. ; Kountze 


Bros. ; Kean, Taylor & Co., 
i. Me 





ee N. J., $158,000 coup g #4s, J & D 15, due Dec. 
927 to 1965, yield 4.20% to 4.25%, offered Nov. 30. 


Geo. B. Gibbons & Co., Inc., 
N. Y. 





irnaes Turbine & Equipment Co eaten i ee 
$4. 000,000 Ist (closed) s s Ths, M & N, due Nov. 1 
price 95%. offered Nov. 


F. J. Lisman & Co., N. Y. 





Canadian Salt Co., Ltd., $1,200,000 Ist s f g 6s, Series ‘‘A,” 
J & J, due Jan. 1, 16, price 101, yield 5.90%, offered 


Royal Securities Corp., Ltd., 
ontreal. 














7.65%, offered Nov. 


Nov. 2. 
Cook Co., Ill, $1,000,000 ¢ 4s, due gune 1, 1926 to 1945, Continental & Commercial 
yield 4.10% to 4. 15%, offered Nov. a Trust & Savi Bank ; 
First Savings & Trust Co.; 
Harris Trust & Savings 
Bank, Chicago. 
awe, Mich., $425,000 water works +h A & O, due 
Oct. 1, 1926 to 1945, yield 4.20% to 4.30%, ered Nov. 25. Security Trust Co., Detroit. 
er ~— 3 ae and County of, $1,500. 7) School Dist. First National Bank; El- 
No. & D, due Dec. 1, 1930 to 1947, yield 4.20%, dredge & Co.; The Detroit 
RE, Xy 30. Co., Inc., N. Y. 
Duisburg, City of, Germany, $3,000,000 ser g ext 7s, M & 
N, due Nov, 1, 1926 to 1945, price 100 to 93%, yield 7% to - 
27. Harris, Forbes & Co., N. Y. 





Zlectric Public Service Co., $1,000,000 one year 5% coH gold, 
J & D. price 9 and interest, to yield 6%, offered Dec. 3. 


Stanley & Bissell, Inc. 





Ii West 42d St., Inc., New York City, $6,500,000, first mtg 
leasehold s f gold 643 (closed mtg), due 1, 1945, 
_M &N, price 100 and interest, offered Dec. 


Redmond & Co.; Blair & Co., 
Inc.; ‘Manufacturers Trust 
Co.; Pearsons-Taft Co. 





Fairfax (The), 5 $675,000 Ist Wao ser g . 
M &N, 1928 to 1935, price par, yield 6. 


offered Now ad 





*®Fifth Avenue and 28th Street Realty Co. $2,000,000 Ist 
s f g (closed) 64s, M & N, due Nov. 15, 1945. price 
par, yield 6.50%, eared Nov, 27. See advertisement. 


Wollenberger & Co., Chi- 
cago. 

Hayden, Stone & Co.; 
William R. Compton 
Co, WN. .; Brooke, 
Stokes & Co., Philadel- 
phia. 





— —, Stock anne Bank of New Orleans $500,000 farm 
oan 5s, due Dec. 1945, price 103.25, offered Nov. 24. 


Mortgage & Securities Co. ; 
Canal-Commercial Trust & 
Savings Bank, New Orleans. 





*Floridan Hotel, Tampa, Fla., $1,000,000 64% guar Ist 
mtg serial gold, yield 6.25% to 6.50%, offered Dec. 3. 


Adair Realty & Mtg. Co., 
Inc.. N. ¥. 





Tilinole Central R. R. $9,240,000 eq tr #4% ctfs, Series * 





due Nov. 
Nov. 25. 


A & O, due Oct. 1, 1926 > 1940, price par to 97.90, ya 
4.50% to 4.70%, offered Nov. 30. Kuhn, Loeb & Co., N. Y. 
indians Flooring = Tak 6a Ist (closed) s f g 64s, McKinley & Morris: Roger 
M&N, 1, 140, price par, yield 6.50%, Srtered B. Williams Jr.; Strabo V. 


Claggett & Co., N.Y. 





Kentucky Utilities Company, 000,000, Ist mtg lien goid 
5s, Series F, due Oct. 1, 1955, price on and interest, 
yield about 5.60%, & O, offered Dec. 


Halsey, Stuart & Co., Inc., 
N. Y. 





Lafourche Parish, $95,000 és, M & 5, “Ts Sept. 1, 1926 
to 1955, yield Boe ‘offered Nov. 25. 


Whitney-Central Banks, New 
Orleans. 





Lahabra Heights Co., Cal., $425,000 =— s f g 6%s, due 1935, 
price par, yield 6.50%, - fered Nov. 


Wm. R. Staats Co. San 
Francisco 





Leverich Towers, $2,500,000, 644% Ist — Mé N, price 100 
and accrued interest, yield 6%, offered Dec. 


American Bond & Mtg. Co., 
| Bea 





Los Angeles, City of, Cal., $14,825,000, 40. SA oad Tu%, due 
1965, yield 4.10% to 4.50%, offered Dec 


& Co.; R. W. Pressprich & Co.; 
*o., Inc. ; Old Colony Trust Co. ; 
Angle London Paris Co. ; 
Trust Company. 


Bank of Italy ; ‘Geo. B. 


First National Bank; Halsey, 
Stuart & Co., Inc.; Red- 
mond & Co. 


Haligarten & Co.; Eldredge & Co.; The Detroit 
; Stevenson, Perry, Stac 


Biair & Co., Inc. ; 


& Co. ; 
Ine. : Chicago 


Gib & Co., 





Love (A. aa Goods Co. Bidg., ate ea] Ist 
leasehol d Ops. na D, due Dec. 1, 0 1935, yield 6% 
to 6.50%, red N 19. 


Wm. P. Harper & Sons, 
Seattle. 





McClintic-Marshall Ceankraction Co. $12,000,000 coll tr ser 


of Pitts- 


BONDS 





OFFERED BY 





DESCRIPTION 
Southern Gas Co. $3,000,000 Ist (closed) s f g 64s, M & N, G. E. oe & Co., Inc., 
due Nov. 1, 1935, price 98.50, yield 6.70%, ered Nov. 30. Y.; R. E. Wilsey & Co., 
0; Frederick Peirce 


Chicago ; 
& Co., Philadeiphia. 





“—r (John) Union High School Dist., — Costa Co., 
50,000 ser coup 5s, J & D, due Dec. 1 . 1926 to 1953, 


Anglo - London - Paris Co.; 


Heller, Bruce & Co.: 


Dean, 











yield 4.10% to 4.45%, offered Nov. 18. Witter & Co., San n- 
cisco. 
*&Wabash-Monroe’ Bldg., Chicago, $1,850,000 ist 
(closed) leasehold 3 f g¢ . M & S, due Sept. 1, 1945, 
price par, yield 6.50%, offered Nov. 27. adver- P. W. Chapman & Co., 
tisement. : Ine., MW. ¥. 
Watervliet, City of, N .Y., $114,000, ‘% general improve- 
ment bonds, due - ser Nov. :. 1926-1 . inclusive, - yrew 
4.15% to 4.20%, offered 3 7 Ripley, Loomis & Co., N. Y. 
West New York, N. J., 
Inc., 


1,000 44s, and J&4J, 
due July 1, 1927 to 1 price 100. 128 ea 10 835, yield 
4.45% to 4.50%, oftere| Nov . 2. 


R. M. Grant & Co., 


mM. X, 





West Palm Beach, 4., $225,000 a due 1928 
to 12955, price par, Mita 5%, offered Dec. 1. an 


a a Gordon & Waddell, 





Anglo - London - Paris Co.; 














Whittier City School Dist., Cal., $280,000 5s, ; 
M & N, due a: 1, 1927 ‘to 1948, yield 4.105% & "ta, unter, Dulin & Co., San 
offered Nov. Francisco. 

DESCRIPTION OFFERED BY 

American Investment Co. of Illinois 9,400 7% cum pf, Knight, ny & Gamble; 
price $35, and 10,000 shares Class ‘‘B’’ common, no par, McCluney Co.; Stix & 
price $14, offered Nov. 16. c 4 ouis, and 

Matheny, Dixon & Co., 
Springfield, Il. 
Philadel- 





Bornot, Inc., 50,000 ae Ciass “A,”” J&D 


shares cu 
30, no par, price $25, offered 1 Nov. 


Frazier & Co., Inc., 
phia. 





Cities Service Power & Light Co., #10, 09,000, 7% cum pf, 
price par, price 98%, yield 7%, offered Dec. 2 


A. B .Leach & Co., Inc. ; 


Fed- 


eral Securities Corp. ; H. M. 


Byllesby & Co., N. Y.; 


Pear- 


sons-Taft Co., Chicago. 





Dinkler Hotels Co., ae eS, ——- Class — (with 
common stock warran M . » 
offered Nov. 30. eee 


Hambleton & Co.; 
& Co., N. Y. 


Caldwell 





International Projector Corp.. 25,000 shares, $7 div pf st, 
J, A, J & O, price $100 and accrued div. «+ Yielding 1%, 
offered Dec. 3. 


mr & Co.; West & Co. 
. 8. Hammons & Co. 





Missouri-Kansas Farms Company, 9,000 shares, Class “‘A”’ 
com stock, no par value, cum, price $100 per share, of- 
fered Dec. 2. 


oe 3 “Huston & Co., Inc. 


rk & Co., ‘Inc. : 


son, ‘ornasa & Co. 


; Geo, 


Pear- 





Overman Cushion = Co. 2,500 shares pf, no par, price 


$94, offered Nov. 


H. D. Williams & Co., 


N. Y. 





*Penn. Gas & Electric Corp., 75,000 shares, Class ‘‘A’’ 
partic. stock, price $22.50 per share, offered Dec. 3. 


A. C. Allyn & Co., 
Pogue, W lard & Co. : 
Barrett & Co., Inc. 


Inc. 
> &. ic. 





Peoples Drug Stores, Inc., 30,000 shares, com stock, price 
35 per share, offered Dee: 2. 


Shields & Co. 
& Co., N. ¥ 


; Merrill, Lynch 





Viau Biscuit  ™ Ltd., $1,000,000 1st 7% cum prior pf, 
M, J, S, D, 100, price $97 (bonus of 1 share common 
with 3 shares 5 eferred), offered Nov. 25. 


J. Mi. a & Sons; H. 
B. Robins & 


Co 


and 


Bruneau & Rainville, * Mon- 


treal. 





Wildberg Bros. Smelting & Refining Co., San Francisco, 
10,000 shares 7% cum pf partic, J, A, s, O, price $25, 
offered Nov. 17. 


R. E. 
Franc 


Cook & Co., Inc., San 
isco. 





Western Auto ey | Co., Kansas City, Mo., 50,000 shares, 
+ & O, price $27 per share, yield over 7. 40%, offered 


Merrill, Lynch & Co., N. 


Y. 




















Security : 
of counsel by a 


$1,850,000 
Wabash-Monroe 
Building 


has 
than $3,161,728, or over 1 


the property, and 
be carried by the Company. 


First Closed Leasehold 
Sinking Fund Gold 


6.50% Bonds 


amount of this issue of bonds. The 
under contract to erect and complete the building in ac- 
cordance with the specifications, and said completion will 
be further and uncanditionally guaranteed by 
States Realty & Improvement Co. of N. 

e ground, containing no unfavorable conditions, extends 


70 per cent. 


These tonds will be secured, in the opinion 
closed first mortgage on the leasehold 
estate and the building to be erected thereon, all of which 
been appraised at a value upon completion of not less 

of the principal 

Geo. A. Fuller Co. is 


the United 
The lease to 


th 
Wabash Menroe Bidg. Corp. without revaluation to August 31, 2024. Insurance to 
the full insurable value against fire loss or damage to 


full rent or rental value insurance will 


Based on the above appraisal 


this loan represents less than a 58.7 per, = mortgage. 
P. W. CHAPMAN & CO., INC. 


New York Shicago 
*For further details see Index of Security Offerings. 























M & N, due Nov. 1, 1935, price 98.50, yield 6. 
Nov. 20 


land, Ore. 





*National Baking Company, $900,000, 7% cum pf, M & J, 
S & D, par value $100, carrying one and one-half shares 
of common stock, offered Dec. 2. 


Baker, Simonds & Co., N. Y. 





New York City, $50,000, 1% — due May 1, 1958, price 


R. W. Pressprich & Co., N. Y. 





9 and interest, offered Dec 
“Toit cet of, N. J., $192, a % gold bonds, due Dec. 
, offered Dec. 3. 


64, yield 1.25% 430 


H. L. Alen & Co., N. Y. 





180 East Delaware, Chicago, $1, 200,000, lst mtg, 64% ser, 
_yield 6% to 04%, offered Dec. 2. 


American Bond & Mtg. Co., 
i. Be 





Penn-Ohio Edison Co. $6,000,000 6% « debs, Series “‘A,"’ 
M &N, due Nov. 1, 1950, price 96.50, yield 6.25%, offered 


Nov. W. 


Bonbright & Co., Inc.; East- 
man, Dillon & Co., N. Y.; 
Harper, Turner & Co., 
Philadelphia. 





000 444% ser gold due 


Province of Ontario, eee. 1,000, 
Dec offered 


. 1. 1926-1955, J & D, yield 4.60% to 4.90%, 
Dec. 3. 


First National Bank; Bank 
of Montreal; Brown Bros. & 
Co.; Bankers Trust Co.; 
Lee, Hi n & Co.; Kis- 
sel, Kinnicutt - Co.; Red- 
mond & Co. 





= pag Cleveland, $640,000 Ist leasehokd g 644s, M & N, 
Nov. 1, 1926 to 1937, offered Noy, 19. 


Tillotson & Wolcott Co.; 
Brotherhood of Locomotive 
Engineers rative Na- 

tional Bank, Cleveland. 








id 6%, offered ‘Nov. 30. See advertisement. 


7 Co. $500, 000 Ist (closed) ser g 7s, M & 5S, Bradford, Kimball & Co.; 
due Sept. 1, 1926 to 19387, yield 6% to 7%, offered Nov. 23: Wm. Cavalier & Co., San 
Francisco. 
or Plaza “— , aon eee lat (closed) fee and Blair & Co., Inc.; Halsey, 
wert old « f g 6s, J & D, due Dec. 1, 1945, price par, Stuart & Co., Inc. ; ui- 
table Trust Co.; ra- 


ham, Parsons & Co., 
we Be 





ear . = i, Co. $2,520,000 tr Series “‘Y"’ eq 
D 15, due June 15, 1926 to Dec. 15, 
ser & 


_Yo4o, yield 4.569%. 
1 yield Tse to 4 90% offered Nov. 27. 


Freeman & Co., N. Y. 





Skinner Blix.. Seattle, Wash., $500,000 Ist leasehold ser 
& © 15, due April "4 1928 to 1987, price par to 


fis, A 
101.15, yield 5.50% to 6%, offered Nov. 18. 


Dean, Witter & Co., Seattle. 

















, Dated Nov. 25, 1925 


Street Realty Co., Inc. py —- ¥ ~~ aadk Baek of steel, stone and brick. It 


54s, J & D, due Dec. 1, 1932 to 1937, price par, yield Union Trust Co. 
30%, offered Nov. 30. burgh. 
ee .! oki 4. — $156. 000 eae 0o a 15, 1928 —. Webber & Co., De- oe 
tise, lek 4.25% to 4.30%, offer ov ’ troi . 
wee Boulevard Presbyterian Church, Denver, $2,000 000 This loan will be secured, in the opinion of-counsel, by @ 
eee ee =. ee Mate ee Oe. ’ closed first, mortenge o” York City, fronting 86 feet 10 inches 
nver. 5 
haA nd 125 feet on 28th Street (an irregu- 
MEN, duc Nov. 1. 1835, prive 98.50. yield | a Fifth Avenue & 28th lar "a containing approximately 11,100 square feet), 
ae Biyth, Witter & Co., Port- and a modern 24-story store, office and loft Le, 8 to 
ilding w m rm re- 


will have an estimated total net rentable area of ap- 


nual income is equivalen 


First —- on % Sinking proximately "1 000 square feet. 


(Closed Mortgage) 


rtifica 
4 HAYDEN, 


Due Nov. 15, 1955 COMPTON 
nor further detalis - “Index of Security 


t to about 21-3 


STONE & CO. 


times 
ae = —~ ec annua! interest requirements on t 


The estimated net an- 


the 


KE, STOKES & CO. 


B 
Offerings. 

















As of November 1, 1925, after 


tal position with 
current 
Net tangible assets 
7% Preferred Stock 


of 


. 000 giving effect to present financing. the Company 
ca 
NATIONAL BAKING a iy caueta, of, $243 432.11 ‘and 
liabiliti f $411 
COMPANY speleante 0 the 


7% Cum. Pfd. Stock 
Par Value $100 


918.99, in excess 


111 Broadway ncorporated 


New York 


BAKER, SIMONDS & CO. 
I 


National Baking Company amount to $1,574,- 


of $149 per share of 7% 


Detroit 


*For further details see Index of Security Offerings. 


Fookamves Stock to be presently outstanding. 


234 Buhl Building 




















$10,500,000 
Savoy-Plaza Corporation 
First (Closed) Mortgage Fee and 


Bieir & Ce., lac. 


Price 100 and accrued interest 


Halsey, Stuart & Co. 


Incorporated 


Leasehold Twenty-Year Smking Fund The Equitable Trust Co. 


6% Gold Bonds of New York 


Graham, Parsons & Co. 


. 4 a oy ee SN a ee as to" 1940. _ eK. *For further detaila see Index of Security Offerings. 
price 100, yield 6.50%, offered Nov. 27. leans. 




















a. 





—- 
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MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
OUTSIDE NEW YORK OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
24 24 7 7 
© zie 0 
“ ™ S| 5 s 
4 ain = 

‘es ~~ PS ea} 3° yy 8 

. s| 8 \ 5 

Z 16 J \ ees Z| 25 | s 2 

3 van VA ; : 6 

F sla F: 

‘2 12 4 = 4 
i919 i920 i921 i922 1923 1924 1925 JAN FEB WAR APR MAY JUN JUL AUG SEP OCT WNOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 

: Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 1% Total Tot. Outside 
‘veek ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago. St. Louis. Minneapolis. Kan. City. Dallas. San Frar 12 Dists. N.Y. City. N. Y. City. 
eee $668,517 36,800,565 $533, 155 $650,259 $320,603 $289,266 $1,303,466 $308,642 $208,914 $297,515 $174,129 $694,340 $12,249,369 $6,473,855 $5,775,514 
cS 739,171 7,722,880 647,777 734,962 359,210 369,190 =: 11, 493,560 385,133 242,054 373,088 213,960 838, 177 14,119,162 7,339,651 6,779,511 
= | ren 598,392 5,841,288 494,748 583,633 276,103 241,979 1,181,431 260,679 230,799 286,047 170,252 595,939 10,761,200 5,551,384 5,200,906 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 




















All Reporting Member 





——New York. Chicago. 
Nov. 25, 1925. Nov. 18, 1925. Nov. 25, 1925. Nov. 18, 1925. Banks. 

Number of yoo ge peeaseceendss 61 61 46 46 Nov. 25, 1925. Nov. 18, 1925. 
I nd discoun Ss sa 
secured by U. S. Govt, obligations... _ $50,288,000 $54,656,000 $16,405,000 $18,065,000 | Number of reporting banks... :.. - ne 

Secured by stocks and bonds........... 2,146,548,000 2,122,987,000 638,251,000 656, 140,000 Seana te anit i State Oeeres t obli 3.635 de 
All other loans and discounts.........-. 2,268,624,000 | 2,208,879,000 670,138,000 680,122,000 | Secured by stocks and bonds... S417,924-000 3 419;721,000 
Total loans and discounts.......... $4,465,460,000 $4,476,540,000 $1,324,794,000 $1,354,327,000 | Al! other loans and discounts. .2.20.2.20. 2: _8.377,653,000 _8,429,190,000 
gues: EE ee 28,882,000 29,682,000 ot SZ1:000 - 1,870,000 petet Seon. and discounts........ $13,959,212,000 $14,015, 116,000 
y States Liberty bonds........... 504,921, 503,870, 464, W),304, t a = . 
United States Treasury Bonds. 2-6... 183,556,000 183,507,000 16,339,000 16,176,000 |_|ynited States pre-war bonds........... hE 
United States Treasury notes.......... 161,196,000 159,708,000 51,615,000 45,850,000 | United States Treasury bonds... oe aaa, sean 
Salted Stakes Seanausy sostitioahan. 12,910,000 13,168,000 1,001,000 1,163,000 | United stores ica caaeetaes © Sipantens 
Other bonds, stocks and securities..... 835, 000 837, ‘071, 000 185,273, 000 189,324,000 United States Treasury certificates. ._ 85,030,000 86,071,000 
Total investments..............-+:. $1,728,155,000 $1,727,006,000  $358,563,000  $354,687,000 | Other bonds, stocks and securities. .. _2,927,985,000 _ 2,937,698,000 
Total loans and investments........ 6,193,615,000  6,203,546,000 1,683,357,000 1,709,014,000 ey ee ne $5,404,729,000 $5,409.940,000 
Reserve balances with F. R. Banks 703,411,000 714,170,000 167,701,000 166,439,000 Total loans and investments........... 19,363,941,000 19, 425,056,000 
Cash in vault.........cccceceeeeess 74,161,000 . 791,000 24,955,000 23,880,000 Reserve balances with Federal Reserve Banks 1,655,647,000 1,694,454,000 
Net demand deposits. ............++. 5 131,229; ‘000 5,209,172,000 1,171,744,000  1,199,516,000 Oe eras 299,216,000 288,571,000 
Time deposits. ......6...ccsecercccceces 796, 776,112,000 499,316,000 342,000 Net demand deposits.................... , 13,025,048,000 13 247.076.00( 
Government deposits. .........+.+++++++ 11,347,000 12,606,000 1,453,000 1,842,000 aoe — rr usenasaesescesscesesecs cose. 5,359,673,000 5,320,800,000 
Bills payable-and redis. with F. R. ey SIS 6.5 35500.66554062000%6600 45,244,000 50,412,000 
eet 8 yable. and redis. with F. R. Banks 
Secured by U. S. Govt. obligations.... 67,565,000 36,670,000 13,115,000 5,105,000 | Secured by United States Government obligations 253,066,000 202,247,000 
SN 5 56 GeecdeeeedaRiceesee se ces 48,796,000 42,996,000 4,975,000 4,112,000 ST Ch atenbink pedenhheewiaeeedeveedéerees< 174,528,000 185,273,000 
Total borrowings from F, R. Banks. $116,361,000 $79,666,000 = $15,090,000 $9,217,000 Total borrowings from Federal Reserve Banks $427,504,000 $387,520.00 





Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks 


N. Y. Federal Reserve Bank 



























































RESOURCES— Dec. 2, 1925. Nov. 25, 1925. Dec. 3, 1924. Dec. 2, 1925. Nov. 25, 1925. Dec. 3, 1924. 
Federal Reserve agents..........--.-se+0+5 $1,343,424,000 $1,355,463,000 $1,905,730,000 $370,227,000  $370,241,000 $519,582,000 District 
Gold ba fund with United States Treasury.. 54,162,000 50,004,000 45,788,000 257,000 "139, 7.152.000 egy 
Gold held exclusively against Fed’l Reserve notes. $1,397,586,000 $1,405,467,000 $1,951,518,000 $378,484,000  $379,380,000  $526,734,000 New York 
a Philadelphia 
t fund with Federal Reserve Board..... 729,002, 724,029,000 588,036,000 241,377,000 232,454,000 172,709,000 : 
Gord ——- certificates held by banks............-- 616,623,000 616,397,000 488,376,000 351,079,000 354,276,000 249,630,000 Cleveland 
; Ri hmo d 
Total gold reserves. .........---00eeceeee eee eeeeees $2,742,611,000 $2,745,893,000 $3,027,930,000 $970,940,000  $966,110,000  $949,073,000 : _ 
Reserves other than gold. .... 2... --+--0ceeeereeeenee 114,938,000 114,642,000 89,963,000 25,883,000 27,148,000 19,652,000 Chicago 
Total reBeTVeB. ...cccccccccccccccccccccesecccscsccs $2,857,549,000 $2,860,535,000 $3,117,893,000 $996,823,000  $993,258,000 $968, 72 25,000 “ Louis 
Non-reserve Cash. .......cscceceececcrecseserereceeece 45,268,000 43,948,000 40,023,000 14,964,000 14,496,000 12,941,000 Minneapolis 
Bills discounted : é Kansas Cit 
Secured by United States Government obligations.. 314,582,000 346,326,000 124,656,000 96,727,000 129,493,000 49,544,000 Dallas 
Other bills discounted... ..........0:.eeeeeeeeceeeeees 329,293,000 278,388,000 124,272,000 91,032,000 63,190,000 9,661,000 ge a 
Total bills discounted. ....... 26. .60ceeeeeeeeeeeeees $643,875,000  $624,714,000 $248,928,000 $187,759,000  $192,683,000 $59,205,000 
Bills bought in open market..........-.0+++ee++eee0 357,723,000 359,458,000 354,606,000 34,838,000 35,408,000 123,732,000 eiceaiin 
J rnment securities: . strict 
“Bonds revrvere ve ° ca RApGRE Serge ress dcsqasssansaeese 56,269,000 56,285,000 44,785,000 1,257,000 1,257,000 4,902,000 Boston 
Pade eps ehesasaseabesonsseacsasense’ 254,858,000 244,439,000 390,876,000 68,114,000 57,127,000 134,123,000 New York 
Certificates. a indebtedness. ........----eeeeeeeeeee 28,302,000 31,575,000 139,282,000 1,710,000 3,000,000 43,508, 000 ; hilad ‘. 
*hiladelphia 
Total United States Government securities........ $339,429,000 $332,299,000 $574,943,000 $71,081,000 $61,384,000 $182,533,000 Cleveland 
DOB cccthssccvcsccdccasccccesssssscccecoss 3,150,000 3,150,000 dir C Cr: Cer ere Tee yy eee ar 
fn Hay aoe EE ice endéedéve ccneccsnssecsonasae 8,300,000 6,500,000 6,000,000 2,241,000 1,755,000 1,746,000 Fe or nd 
- anta 
Total bills and securities $1,352,477,000 $1,326,121,000 $1,186,527,000 $295,919,000  $291,230,000  $367,216,000 Chicago 
Sets DOMME. oo ccc ccccctescsccccevesesee 771, 658,000 478,000 771,000 658,000 478,000 ee eee 
Mer 1 -0--- sss... ssecsssececee: .. 742,551,000 686,348,000 663,892,000 171,080,000 149,786,000 156,807,000 =e 
Bank premises... ........2.e-secccceeceeeceeeeeees . 2,021,000 61,817,000 61,555,000 17,261,000 17,259,000 17,434,000 Minneapolis 
All other resources. ..........0eeecssceeereceececereees 18,166,000 18,454,000 26,821,000 (456, 4,515,000 10,323,000 Kansas City 
NR a ivacavnesienassestecrnnssoctansses $5,078,803,000 $4,997,881,000 $5,097,189,000 $1,501,274,000 $1,471,202,000 $1,533,924,000 Poa : 
LIABILITIES— San Francisco 
Federal Reserve notes in actual circulation..........- $1,742,706,000 $1,731,510,000 $1,549,006,000 $361,533,000  $362,455,000 $381,021,000 
Deposits : District 
Member bank—reserve account. .. 2,235,787,000 2,219,813,000 2,252,475,000 868,834,000 850,396,000. 913,432,000 Boston 
Government. .........+++- . 44,136,000 853,000 911,000 10,479,000 13,717,000 4,420,000 Stuer Woe 
Foreign bank....... - 13,002,000 12,937,000 11,487,000 11,417,000 458,000 10,259,000 New ro 
GERSE GOPOMEB. 5.5. sec ccinccsccescereees 20,074,000 21,181,000 18,520,000 593,000 10,516,000 9,278,000 Philadelphia 
Total Gepogl®s. ......cccccccccccccccccccccccccccces $2,312,999,000 $2,290,784,000 $2,305,393,000 $900,323,000 $86,087,000  $937,384,000 esate 
Deferred availability items. ..............6--eeeeeee0s 670,132,000 853, 0 595,581, 144,258, 127,458,000 122,940,000 ichmond 
Cosmet MNEs 6 occ cdecspcwercdevcccccdseccasevecscess 16,871,000 116,844,000 112,159,000 32,132,000 32,131,000 30,206; 000 Atlanta 
CEE cc nctahscwesdetadevasseecccccesescsecsnesceces 17,837,000 217,837,000 220,915,000 749,000 58,749,000 59,929,000 Chicago 
All other MaBENGES: «2. 2c ccccccccesevcccceccscscccece 18,258,000 053, 14,135,000 4,279,000 4,322,000 2,444,000 St. Lous 
Wate MaMa, 6 ibs cece ccccvcsrecccsecccsceccesces $5,078,803,000 $4,997,881,000 $5,097,189,000 $1,501,274,000 $1,471,202,000 $1,533,924,000 Minneapolis 
Ratio of total reserves to deposit and Federal Reserve = : Kansas City 
mote Mabilitios combined. .....ccccssessccccccesccoce 70.5% 71.1% 75.1% 79.0% 79.6% 78.5% Datles 
Contingent liability on bills purchased for foreign f ; 
40,101,000 39,959,000 31,229,000 10,987,000 10,990,000 9,088,000 San Francisco . 


COTTESPONGENS 2... .cccccacccrccrcccccercsscscsescece 


As 


Comparative Statement of 


Federal Reserve Banks. 
Condition Dec. 2 


Gold Total Bills 
Reserve. Discounted. 
. .$186,551,000 $38,961,000 
970,940,000 187,759,000 
. 205,063,000 50,108,000 
.. 303,118,000 75,923,000 
. 112,676,000 37,586,000 
126,457,000 31,154,000 
327,804,000 82,190,000 
55,821,000 24,665,000 
85,972,000 6,065 ,000 
82,564,000 21,518,000 
.. 44,330,000 10,778,000 
. 241,315,000 68,168,000 
Total U.S. F.R. Notesin 
Govt. Secur. Circulation. 
.$128,069,000 $171,143,000 
205,919,000 361,533,000 
96,613,000 149,597,000 
. 116,451,000 227,904,000 
‘ 47,432,000 89,761,000 
. 113,282,000 159,995,000 
160,534,000 152,885,000 
67,118,000 38,995,000 
39,897,000 69,221,000 
73,529,000 68,197,000 
. 70,520,000 48,029,000 
. 143,113,000 205,446,000 
Due Members Ratio, 
Reserve Acct. &c. 
. -$142,810,000 64.1 
. 868,834,000 79.0 
131,254,000 74.8 
175,358,000 76.2 
69,823,000 73.9 
81,429,000 54.2 
. 318,186,000 71.1 
82,394,000 53.3 
52,480,000 711 
87,276,000 54.7 
... 62,164,000 44.8 
. 163,779,000 65.7 
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NN oe f i 
pecx mts neo nen ransportation 
. T 7 | ee ed Per Cent. 
| he | | | Departure 
| rt | Six-Year From 6- 
25}+-—+—+ t ' | 2 Revenue car loadings— Period or Date. 1925, Average. Yr. Av. 
as 20 ie All commodities .... ......Week ending Nov. 21 1,057,674 860,571 + 22.9 
| i | | as all Grain and grain produc ts....... Week ending Noy, 21 53,121 44,934 +- 18.2 
| oc 2 |_| Oe are Week ending Novy. 21 204,415 184,708 + 10.7 
290} —+-—+ ++ + —+—+ 20 Forest products ...........-.--- Week ending Nov. 21 67,897 59,303 + 14.5 
| | a Manufactured products.......... Week ending Noy. 21 664,417 517,046 + 28.5 
Pcs ti ae ir Z All commodities .................. Year to Nov. 21 46,556,087 40,701,373 + 14.4 
at ts PF ed | | | Grain and grain products...... Year to Nov. 21 2,045, 996 2,033,046 -+- 6 
=. eo —_ 75 COE WI GND. viene ciccccvadccone Year to Nov. 21 8,546,218 8,280,678 + 3.2 
Za Forest products ................ Year to Nov. 21 3,418,319 2,871,800 + 19.0 
| | | Manufactured products ........ Year to Nov. 21 29,115,933 24,266,985 + 20.0 
190}—+-—_4. = | | + 150 Preight car surplus ........csessece 2d quarter November oe | 72,636 + 55.0 
Per cent. of freight cars serviceable. Nov. 1 90.8 + 2.3 
} | Per cent. locomotives serviceable. . Nov. 1 33:9 77.7 + 8.0 
J : = | | ; | TH } + me SRI .c cn ccncerivGccinates Year to Oct. 1 06, ene. 401 8 06.008 288,635 + 11.1 
12h. eae AY OE RLY cc 123 cxpenses . Year to Oct. 1 3,475,345,547 — 3,602,058,895 — 3.5 
a a a wn Oe an may Sy Baal ead neni geet ‘Year to Oct. 1 265,770,377 ~ °214,755,661 + 23.8 
924 ; Depart. 
, - From 

Nov. 28, Nx aidvai.e. 5a dan 216.442 Nov. 29, cy ea ste 200.775 Rate of return on property invest- Retury Retin 

ment— eturn. Ret’n. 

Nov. 21, 1925........... 212.281 | Dec. 1, 1928............ 175.647 ite ic x eh Fin eee inn urn. Ret'n, 

shelaiete MUEOUM BMNNENS co vcccccscossces Year to Oct. 1 6.04 5.75 + 50 
Year to Date—213.343 Lo ee” rae Year to Oct. 1 3.88 7% — 32.5 
United States as a whole......... Year to Oct. 1 4.77 17.0 

Yearly Averages 

aie metlides inten po SUMMARY OF IDLE CARS AND CAR LOADINGS 
BBD ccccccccccccccccccecccces 178.000 1918 .. 287.080 RA 
ME 6656600 e6800esoe0s 186.290 BEE Gocdccnccsste .. 261.796 pep ag TLWAY ASSOCIATION. 

ME 6600606600000000060600 174.308 DE “960 44s06000ee80K6 - 175.720 Nov. Nov Oct. 31. Oct. 24. Oct. 17. Oct. 10 

set Sidenentute 282.757 BEES. cccccccccccccusecdccve deus 139.980 Car loadings..... 1,050, 738 1 pps 1 091,273 1,121, - 1,106,114 1,106, oo 

Idl mir 343 S35, $33 $2, Fy a Be 93: a 
dle cars. 4,344 $ 147 “651 156,932 166,543 
ITEMS COMPOSING THE INDEX 
Last Prev. -—Range for 1925. - a bt GROSS RAILROAD EARNINGS 
Week. Week. High. Low. 19: . > C 

Hogs, medium to ‘heavy. .. 810.5875 $21.35 $14.0125 $10. 15 $9,225 ape Third week in November, 8 roads. . $17,441 743 915.070.1784 ee don ooo "5 SS 

Steers, good to choice...........++ 11. 35 11.25 34.68 9 = nay 4 in ae Second week in November, 16 roads... 22,230,760 21,095,641 + 1,132,119 + 5.41 

Beef, salt, per 200 pounds. . - 24.50 21.00 roy a 1 a First week in November, 16 roads. ...- 21,623,284 21,792,143 — 168,859 0.77 
Pork, salt, per 200 pounds........./ $8.50 $7.50 41.50 24.50 a 26.00 Fourth week in October, 16 roads..... 32128" 402 31837454 + 290,948 re 

Flour, Spring patents. ...... cece BS oo 9 le - any y Third week in October, 16 roads... ... 22,817,485 21,900,088 + 818397 + 3.72 

Flour, Winter straights. . ..... s., 82, a a “she Second week in October, 16 roads...... 23°141.397 21,538,083 + 1,603,314 + 7.42 

Lard, Middie West. pound........ — oa ~~ le - ~~ = First week in October, 16 roads. ...... 3,008,039 20,888,632 + 2.119.407 +10.19 

Bacon, clear sides, pound...... -20375 20875 4975 hee Fourth week in September, 16 roads.. 30,851,276 27,590,802 + 3,360,474 111.73 

Oats, No. 2 and No. 3. -- <0... fost Sona 59312 520375 —- Third week in September, i6 roads.... 22,365,276 19,393,235 + 2.972.041 +15.32 

a h. e, per _ es.» "13 1250 1200 1250 0050 Second week in September, 16 roads... 21,682,538 18,301,073 + 3.381.465 +18.48 
ef, fresh, per poun¢ ., am : yr “10% First week in September, 15 roads.... 18,744,404 17, 268,1: + 1,476,248 + 8.54 

Mutton, dressed, per pound. 1560 Sass 1075 io Fourth week in August, 16 roads... ... 27,448,599 24,984.483 + 2'464116 + 9.86 

Sheep, wethers, 100 pounds. . a ne » “ie “a 3 Month of September, 176 roads........ 664,443,591 540,063, 587 24/381,004 111.32 

eEar, DOF DOUG. ».. 2-20-0000 “005 “ 002 0025 002 Month of August, 176 roads........ ... 564,550,318 507,537,554 47,021,764 + 9.2 

Codfish, Georges, per pound...... 0050 poe a a Month of July, 176 roads.......... -.. 521,538,604 480,943,003 + 40,595,601  +24.48 

Rye flour Pay iern sess eda a . TT > 60 345, 0 2525 Month of June, 176 roads....... a 506,002, 464,774,329 + 41,227,707 +28.91 
ge A, Rag ~ ye Oe nae a Month of May, 176 roads.......... \.. 487,664,385 476,549,801 + 11,114,584 +17.49 

yy el Mee THOTT Month of April, 176 roads.............._ 472,501,665 474,287,768 — 1,696,103 — .36 
eans, medium, per bDushel........ . vt; 3.679 ae ? < :4 ae * o'< 

Kenton, enive. oar sound. , é; 1225 et "11625 1325 "1025 From Jan. 1, 176 roads. . Sida ae acl 3,974, 943,735 3.884,762,206 + 90,181,439 + 2.31 

| Shree 60-70s, per pomns.. keaeeeas O25 — 0700 0675 -O7875 
utter, creamery, pound. oane Sl 25 BN 187 4575 5250 

Butter, dairy, pound.............. 4825 "4850 3700 4125 “5175 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 

Cheese, Grate, Se ae milk, pound.. .2475 2475 2275 2125 - 2600 : é 

EEN, TE, BOO. Voccccvescesctcees 78125 18125 1750 2075 109375 Call Time Loans Com. Dis, 

Loans. 60-90 Days. 6 Mos 4-6 Mos. 
Last nap Resmtenpys rsh seh nat cappestae sbSseaeee ‘2 % 5 @4% 5 4%@44 
’ Previous Week .........-eccescssencccsrvseecs tee 5 5 44 @444 
FAILURES (BRADSTREET’S) Year to date, oe eeeceeeceseeeeseeeceesnascr eases $ 3 eS 5 gi iG ais 
. So y ame wee Milow'nekcewebscghneer isa setwers eu o<e ¢ 3%4@: eo @3 
Paes ge) +See eee a Bemnk Wadls MOB. oooh gsc. cccceckagh ocncacboc utes 4% 5K @5 54@5 Sg@s 
Commercial failures Pm ty “ * oF ‘ "os 4 
t Liabilities $36,195,273 $27,041,388 $45,962,266 
BAR GOLD AND SILVER 
IRON AND STEEL FIGURES Bar Gold Bar Silver Bar Silver 
Oct., 1925. Sept., 1925. Oct., 1924. Pag London. in London. in N. ¥ 
Unfilled steel orders, end of month Gened seeeeee 4,108,183 3,717,297 A. DO GE Sais 6c odin co ckaccuteseasse pend rentsaane ota 33 32,d@32,4a 6914 c@69%,.c 
Steel ingots produced daily (toms).............. ‘in 144,188 34,342 115,365 PIES DOOR cece cccckscccetasessedegaenadéeges ot Gs iid. , sien respons 
q WORF OD GOOGs oiccccccccccccccseivccoscvevchseasts SAs od ¢ 2%&cQ@tElyc 
ee SED OCR, GY Cw none enncoctiosss een — PaO _ dimen WOE THAD. ... «250 scenacctaczauonaaccapaseael 89s 10d Tes3hd  — aaic@antte 
Total No = nat Furnaces. Active Nov. 1. Per Cent. of Total. Bawme Weer WSS. 2. ccccccccccccvccestvescvcessces Oe ld 94s Old d@32}3a 644,ca@b4ic 
Pig iron (Iron Age figures)... 206 52.5 
BUILDING PERMITS—(BRADSTREET’S) RANGE OF DISCOUNT IN STERLING AND FRANCS 
t., 1925. Sept., 1925. Oct., 1924. 
DOOMED, a ccccesctstancbdicnknee § Cities 167 167 167 
| Amount $332,775,316 $308,634,147 $263,674,585 
ALIEN MIGRATION 
-September-— -—August—-— ——July—— ——June—— -—---May — —- 
Non- Non- Non- Non- Non- 
Inygni- Immi- I[Immi- Immi- [mmi- Immi- Immi- Immi- Immi-  Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. 
Inbound. 26,721 23,081 22,421 17,052 18,500 14,177 25,304 16,124 26,045 16,905 
Non- Non- Non- Non- Non- 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. O18 grants. grants. grants. grants. grants. grants. grants. grants. 
Outbound. es 7,200 485 7,539 12, = 8,784 17,715 5,747 12,764 8,403 11,859 
— or loss ; H321 16,500 +14, 7 ate +9,806 —3,538 f 57 +3,360 +18,642 +5,046 
ens debarre: 42 1,77 . 2,401 2,225 
otk ; FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES rehtamaae xreaaenhes 
Cormetiem oad ses. oe £143, 283,000 £141, 953, 000 
Public deposits ....... 8,525,000 14,273.000 
The range of exchange on the principal foreign centres for the week ended Novy. 28, 1925, compares as follows: Private deposits ...... 129,923,000 111,441,000 
— DEMAND. — CABLES. Gov't securities ....... a 
Week's Range. Year 1925to Date. Same Week 1924. Week's Range. Year 1925to Date. Same Week 1024. Other securities ....... 

Par. Country. High. Low. High. Low. High. Low. High. Low. High. High. Reserves ............. M , OO) 
4.8665—London ...........«. 4.54% 4.84% 4.26% 4.74% 4.63% 4.61% 4.8444 4.544% 4.56% 4.74% 4.63% 461% ey res. to liabHities 15.98% ; 19.51% 
19.28 —Paris ...........++. 3.90 3.738% 544% 3.738% 5.40 5.25% 3.90% 3.74 5.45% 3.74 5.40% 5.26 — Lgbertsteres tvs sien? erceang 
19.28 —Belgium ...... ...- 4.52 4.51 5.20% 4.33% 4.89% 4.83% 4.53 4.51% ‘5.12 4.34 4.90 4.84 Bade Seer Sus mt 
19.28 —Switzerland ........ 19.27 12.26% 19.50 19.20 19.30% 19.29% 19.27% 19.27 19.51 19.22 19.32% 19.31% BANK OF FRANCE, 

Fs ayers 4.06% 4.034% 4.29 3.32% 4.35 4. 4.07% 4.03% 4.294 3.33 4.35% 4.33% (In thousands of francs.) 
40.29 —Holland ............ 40.19 40.17 40.59 39.79 40.38 40.15 40.21 40.19 40.63 39.83 40.41 40.18 Gola AM, Fy ov. =o 700 
19.30 —Greece ..........60 1.34 1.33% 1.97 1.30% 1.82 1.79% 1.34% 1.33% 2.00 1.30% 1.85 1.82% Silver’ 4 RES i CATA "316 700 5, "315, 100 
19.30 —Spain .......... wee014.220 14.14 14.68 = 13.97 13.69 13.64% 14.24 14.16 14.70 13.99 13.71 13.66% Loans and discounts... ~7,399°300 _6.155'500 
26.28 —Denmark .......... 24.94 24.84 25.28 17.66 17.60 17.49 24.96 24.86 25.28 17.68 17.62 17.51 Circulation ........... "183,800 48,085,400 
26.80 —Sweden .......cess: 26.76 26.74 26.96 26.72 26.9 26.85 26.78 26.76 26.99 26.74 26.92 26.87 i. <cakcavniceens 3,246,000 3,012,600 
26.80 —Norway ..........++. 20.38 20.25 22.44 15.12 14.81 14.79 20.40 20.27 22.46 15.16 14.83 14.81 Advances to State..... 33,500,000 31,950,000 
61.41 —Russia® ............ 05M 04% : 04 09% .0T% 15 13 15 12 15 13 Bank rate ........,... 6% 

48.66 —Calcutta ...........36.63 36.63 36.75 36 34.81 34.69 36.75 36.75 36.87 35.48 34.93 34.81 ’ 

78.00 —Hongkong .........58,13 58.00 60.38 125 55.50 55.38 58.25 58.12 60.50 4.125 55.63 55.50 FAILURES (DUN S) 
coco “SUED cccccccoccce 79.25 79.25 83.50 7. 25 79.00 78.50 79.37 79.37 83.62 76.37 79.12 78.62 ——Week Ended——, 

108.82 —Shanghat .......... 75.88 75.63 79.63 73.13 76.68 76.63 76.00 75.75 79.75 73.25 76.80 76.75 Nov. 26,'25. Nov. 27,'24. 
ye 43.375 42.44 43.375 38.25 38.63 38.50 43.50 42.56 43. 38.37 38.75 38.62 Tot $5,050 Tot. $2000 
50.00 —Manila ........,.... 49.875 49.875 50.00 49.37 50.00 50.00 50.125 50.125 50.25 8649.50 50.25 50.25 1 SO PI oe ea is 6s ise” 
42.44 —Buenos Aires ...... 41.63 $1.37 41.63 37.50 38.125 38.00 41.75 41.49 41.75 37.62 38.25 38.12 = RRR Ee agcorey. mea «toes « fee | 
Pe SED caccsceeedeoeses 14.25 14.12 15.18 10.10 11.50 11.43 14.30 14.17 15.23 10.15 11.55 11.48 i tntnc cdasencaatscea 117 66 109 68 
23.83 —Germanyt ........-. 23.81 23.81 23.82 23.78 23.80 23.80 23.81 23.81 23.81 23.78 80 23.80 PORES. decccdarvovetaces 32 46 22 
20.46 —Austriat ........... 14.125 14.125 14.12% 14.125 00144 .0014% 14.125 14.125 14.125 14.125 -0014% -0014% wr Mg —— 
19.30 —Poland ............ U.75 «15.00 19.25) 15.00 = 19.25 19.25 15.75 15.00 19.25 15.00 19.25 19.25 eee Miatiae, « +52 +++- +: = 2 3 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 3.01% 3.00% 2.96% 2.96% 3.02 Cet. a OM ee ress ne ce ensan ‘ 65 . 
19.30 —Yugoslavia ........ 1.77% L7™% 1.82 1.54% 145% 1.454 L7% ~2L7% 1.82 1.54% 1.45% 1.45% Nov. 20.53 Now 90,22 
19.30 —Finland ............ 2.52% 2.52% 2.53 2.52 2.53 2.52% 2.52% 2.52% 2.53 2.52 2.53 2.52% ae 
19.30 —Rumania .......... - 4% 45 58 45 52% .52 A 45 53 45 52% Tot $5,000. Tot. $5,000 
20.31 —Hungary .......... . .0014% .0014% .0014% .0013% .0013% .0013%  .0014% .0014%  .0014% .0013% 013% en South cian ek hastens & odie 130° 9 141 ° 8 

= ppeecvesisk bane ed 90 44 95 
*The figures given under “‘demand” are offered and bid pesces for 500-ruble notes, while under “cables” are the 100-ruble notes. = §| West ................... 81 50 89 3 
tQuotations for new reichsmark. Trading began Nov. 7, Pacitic ah ob aS pak sacaess 38 17 38 23 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Prev‘ous quotation for crown had been at rate of —_—-— —_—-— lll 
$14.12% per million crowns. bony i. sce kis 339 «46206060 «— 363)Css214 
MES oc nvcbescosicse . 60 33 84 44 
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Week Ended 


Stock Sales and Price Averages 
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COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
160 200, 7 - <6 
| 
| 
5 160 —— iT +~—_-_-———s 
} WEEKLY PRICE RANGE 0 
CLOSING PRICE i 25 INDUSTRIALS mii i 
yu 
50 STOCKS . an | 160} <n , ener | r 
| u 
x | pu * W 
[ a 
zit 7 t 
” 0 lw 0 x 
< 50 STOCKS w < 
it 13 | | Sa pg aot ah 
3 2) 1'8 pode? U Dp ont 
2 | I 
a | } | 
ron Lh A | | | 
> 3 | -. | = | 
L - (+--+ 42 2 
\ _— 2 AVERAGE DALY SALES] 
’ ALL INDUSTRIALS vy A \ 
| 
| WM 
Ww! 
Se ie _ zee | 100 at rt Ye ————F 
| = 1 | | | 
| AVERAGE DAILY SALES] | om Many aaapel | | 
Ah [moe ae, | mee 
at aaa nie mA gO 
amd - EE eee 
4 CON Fm WA APA a UN SCGSSEP«SCOGT ~=CNOY COE:S*C*<aN FE MAR AR Ow OA 
JAN FEB MAR APR MAY JUN BA AUG S&P OCT NOV DEC JAN FEB MAR APR MAY UN 1925 1926 
ee EES eee ates 4 1926 eS — 7 
TWENTY-FIVE RAILROADS rz ; 
Net Same Day | Net Same Day RAILROAD STOCKS 
High.- Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’'ge.Last Yr. atts _ 000 
Nov. 23.. 89.02 87.57 87.69 — .97 76.82 | Nov. 26.. Holiday. Holiday. 
Nov. 24.. 88.42 87.32 87.92 .23 77.25 | Nov. 27.. 90.76 89.02 89.55 + .37 77.34 
Nov. 25.. 89.64 88.21 89.18 1.26 77.23 | Nov. 28.. 89.93 89.29 89.54 — 01 77.58 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. - ——4800 
Nov. 23..172.80 168.77 169.26 —3.11 125.22 | Nov. 26..Holiday. Holiday. |) 
Nov. 24..170.47 167.05 168.56 — .70 125.63 Nov. 27..174.57 172.42 174.02 +2.21 126.42 || ‘“ 
Nov. 25..172.53 169.56 171.81 +3.25 125.54 | Nov. 28..174.94 172.71 173.52 — .50 126.43 ee ne Pe Mi 
COMBINED AVERAGE—3O STOCKS q 25 RALS 92°p°? Poe < 
Net Same Day t Same Day BOP joo9}° “op | | i ai 46003 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. oe ge. Last Yr. n i poo oT 
Nov, 23..130.91 128.17 128.47 —2.04 101.02 Nov. 26. ew. Holiday. s po i 5 
Nov. 24..129.44 127.18 128.24 — .23 101.44 Nov. 27..132.36 i 5 131.78 +1.29 101.58 fie 
Nov. 25..131.08 128.88 130.49 +2.25 101.38 ' Nov. 28. 2132.43 131.00 131.53 — .25 102.00 oo rt 
SHARES SOLD ON NEw YORK STOCK EXCHANGE rs | | 
Week Ended ————Same Week——___.. ] | —— 40055 
Nov. 28, 1925. 1924. 1923. | 3 
BROT cccccccccccccccccs Cecsrcesccccccscocce 1,711,941 1,891,975 1,233,150 [| } 
anal ELPA TAGE SENET ‘706, 1,122,715 || F 
WOEOBERD ccccccccccccccsccccsccccccaccccces 1,512,000 2,100,490 883,070 |) 
THUPEARY 2.22... ccccccccccccscccccccccvescess Holiday, Holiday Holiday. 200 
OT scisecacccsccscccncsesecsenssecesssccses 1,626,500 2,368,114 659,083 | | SS 
WMGMEEOT . occcccccccccccccccccccscccecccsccccs 906,012 1,177,184 521,977 | 
NE NI, ood cccdsbarnueecenececsccesccce 7,700,819 9,244,138 4,419,995 | 
Year to DI dn cccccdscccescccscececcovcsceeese 407,816,986 156, 213,731,616 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 - q 


Amount of rails and industrials comprising the -week’s total dealings compares as follows 
with last year: 
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Nov. 28, 1925. Nes. a Chenees, mm — 
tance tenainanbeniereneesseorees sos 6.sonaes eee aot = "135,442 Charts similar to these, showing stock sales and price averages since 1913, will appear in the 
a Annual Number of THE ANNALIST, to be issu Jan. 8, 1926 
Total. ....cccccccccecs ae eee Tee PTT TT 7,700,819 9,244,138 — 1,543,319 
YEARLY RANGE—COMBINED AVERAGES OF 5@ STOCKS 
High. Low. High. Low. High. Low. High. Low. 

‘1925, to date....... 136.63 Nov. 101.16 Mar. DOB 00 acvsscexexs 93.06 Oct 66.21 Jan. ___ SPOR ayiR 99.59 Nov 69.73 Jan te roe iy ae Aas. 
1DBE...cccscccceces . -107.23 Dec. 82.26 Apr. errr Terr. 73.13 May 58.35 June Phrase ckencaane 80.16 Nov. 64.12 Jan. 1914 73.30 Jan. B7.41 July 
BBBB.. .cccccsccccces 92.52 Mar. 77.15 Oct. 1OBD...cccvces «ee-- 94.07 Apr. 62.70 Dec. MB 6 0555060000000 90.46 Jan 57.47 Dec. | 1913. 79.25 Jan. 63.09 June 











Stock Transactions—New York Stock Exchange 


*Highest and lowest prices of the year are based on sales of 100 shares. 


For Week Ending Saturday, Nov. 28, 1925. 


(Total Sales 7,700,819 Shares.) 


Where prices are used for less than that amount they are marked with 


With Closing Prices, Wednesday, Dec. ee 


erisk (*) 























te ($10) (ADB)... 


















































































-———-Week's Range.-————_, 
Yearly Price Ranges. .) Amount ——Last meets a —-—, Mon., Sat Wed., 
“4923 1924. w——1925 Range.————_, STOCKS Capital Date Per Pe- Nov. 23. Nov. 28. ,Week’s Week's Dec. 2 
High ‘Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. ot riod, First. High Low Last. Ch'ge Sales. Close. 
4 61 75% May ar 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI).... 250,000 Oct. 20, '25 Q 6814 72 68 70% +2 4,400 72% 
R2 67 93% 73% 117% Oct. 90 = Apr. 16 Adams Express (AE).........csessseceeecees ,000,000 Sep. 30, °25 si'50 Q 106% 106% 104 105 -— & 600 105 
19% 6% 16% 20 = Oct. 8 13. Apr. 11 Advance ——_ SR cncsecdcsses sont nesnen TY aaa iy 17 17% 16 17% + &% 900 18% 
i 4 54 28% 62% Oct. 23 47 Feb. 18 #$=Advance Rumely pf...............++. esesiese 12,500,000 Oct. 1, '25 Be Q 58 58 93% 57 1% 1,300 . 
aa as - 1 May 27 7% Oct. 13 umada oy ty A a AEA S F3 Be Iy 1,192,018 Oct. 2, °25 Q 9% 9% 9 Sg - ¥% 1,700 9% 
72% 56 67% 115 Nov. 19 86% Jan. 30 Air Reduction (sh.) ( 201,030 Oct. 15, °25 e” Q 111 114 109% 113% + 1% 7,900 114% 
14% 4% 14% 4G 15 May 19 10 Mar. 19 Ajax Rubber (sh.) SD. Dec. 15, °20 $2 ve 10% 11 10% 10% %y 1) 9% 
a os oe 110 = Nov, 25 103. Oct. 9 Alabama & Vicksburg (AL Oct. 1, °25 3 ee 110. 110 110 110 +2 1001113 
% % Oct. 26 1 Jan, 6 Juneau G. M. ($10) “au. coccccccs os as 1% 1% 1% 1% Ke 1,800 ie 
203 June20 Albany & Susquehanna (AQS). July 1, '25 4% SA a a eee 
103 Oct. 3 Allegheny & Western (AY) July 1, °25 3 SA — =—l(<itétéi 5 A ie 
140 =June 17 lance Realty Oct, 19, °25 2 Q +s —_— pe gmatie 
119 «= Jan. All-American Cables (AAC) Oct. 14, °25 1% @Q 129% 130 128 128 400 : 
80 8=6Mar. 30 Ilied Chemical & Dye (sh.) (ACD).. Nov. 2, '25 $1 Q 110% 113 10944 110% - & 23,000 113 
117 Jan. 9 Allied Chemical & Dye pf 1, °25 1% Q 121 121 120% 120% -— § 1,500 121 
71% Jan. 5 All imers Manufacturing (AH) Nov. 16, ‘25 1% @Q 885, 89 87% 88% - & 6,400 RY 
103% Jan. 3 Allis-Chaimers Manufacturing pf............. Oct. 15, °25 1% @Q = 108 ‘-. “oem ‘ 
13% Mar. 19 American Agricultural Chemical (AGR) Apr. 15, ‘21 2 oe 24% 26% 241 26 ky 8,700 28 
36% : A emical pf.......... Ape. f 1 law . 75 
161 Jan. 13 American Bank Note ($50) (ABN)....... ov, 16, °25 $4.25 Q —_— #84 06—lKeee os 
53% Jan. 10 American Bank Note pf. ($50)............... Oct. 1, °25 Te Q 6 6 € 56 + % 100 ; 
29% Oct. American Beet oar Company (sh.) —-. L! Oct. 31, '25 1 Q wy 34% 34 34 —1 800 34% 
82 Oct. 21 American Beet Su, dpe tcacssasdosuaes - Oct. 2, °25 1% @Q ' 82 i  .- peben 83 
26% Mar. 24 eto (sh.) (BOS)....... 138,266 Apr. 1, ‘24 Rae . c« 28% 32 261% 32 +3 13,900 32 
90 Mar, 39 American Brake Shoe & Foundry ~- ) (ABK) 9 15238 Sep.. 30, '25 1.25 Q 142 142 133 137% + 5% 9,300 137 
107% Jan. 12 American Brake Shoe & Foundry pf.......... Sep. 30, °25 % Q 113% <o. ‘tome o% 
49 Nov. 18 Am. Brown Boveri Elec, (sh.) pv) oscsese e ae HO% 0% 4914 49% — % 11,000 49% 
90% Nov.18 Am. Brown Boveri pf.... ........ccececeeeees — seeese — seecssees . es 97 97 97 97 + 800 . 
> Company (AC)........ssssee0- Nov. 16, °25 1% @Q 243 251% 239 248% + 5% 65,600 256% 
Can Company pf...........s0cee005 Oct. 1, °25 1 Q 120% 120% 120 120% ee 300 = 121 
Car & pon Ay (sh.) (AF).. Oct. 1, °25 $1.5 Q 108% 108% 106% 108 ty 4,500 109% 
Car & Foundry pf........... Oct. 1, °25 1% Q : a ie *° 6 -aaee ai 
Chain, Class A ($25) (ACN) Oct. 1, °23 50c 8 Q 4% 25 24% 24% 1,700 
RE . 5, es 49} 1 200 






4% 4% = 











Pointing out economic conditions that may 


have 


a vital bearing upon the course of security prices. 


Sent gratis on 
request for A-16 









“Jose phthal 1& Co 


JOSEP. N. Y. Stock Exchange 
120 Broadway New York . 
_ Telephone Rector 5000 
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Stock Transactions—New York Stock Exchange— 


1923 


High. 
143% 


in 


Ti 
1234 








204, 
oo 
aay, 
42 

85 

40% 

231 

36%, 


98% 


Low. 


11g, 


100%, 


lh, 


~——— Yearly 
1924 








High, Low. 
164%, 88 
1324 
14% 
8 
335 
12" 
1a 
ZB, 
"3% 
pA, 
1201'4 
ot 
115% 
Ur 
125 
8&3 
38 
4%, 
135. 
10% 
107% 
109% 
1090 4% 
109% 101% 
61% 36 
Wh ri 
281, 
w 2 
ly 38 
134% 121% 
AY 82% 
7% 81% 
106% 1 
15 06 
107% 15% 
41% 24 
to ao, 
99, »” 
78% 51% 
Wes ow 
7 1% 
41% 1 
12% 7 
HG 24 
4 28's 
22% 12 
rrr so 
~ pe 
PI oo 
4, N3'y 
14% i 
1h, 14% 
ae 
102% 8 
34 27% 
120% a% 
os, SHE 
a 1% 
152%) 112 
28 iy 
31% 12% 
140% 78% 
118 108 
wy, wv 
a “4 
1m 5 
33%, 18", 
1 7 
3. 1% 
4% 3 
16 11% 
1344 104% 
117% 110% 
3% 52% 
My Tbh 
44% 39 
sy a6 
3@ 23% 
oS 5 
23% M4 
17% ty 
fe) 39% 
955 
. *27% 
72% 4% 
Way «1K 
tears 37% 
97 sBly 
1105 1m 
7 3%, 
42% 20 
iH 1% 
i) 30 
15% 5 
1244, 7% 
41% 13% 
7% 1h 
82% Oy 
76% 3 
M4 
Du i 
125 85 
52% ft) 
rs ww 
87% TO 
112 < 
1204 118 
My D5 bn 
87%, 62%, 
ern SS14 
9% 3% 
25% 4 
25% 7 
4% 1 
106%, 80 
2 19% 
i) 2% 
OA 41 
19% 13 
1% 142 
iy Hoh 
35 i4 
77 #0 
21% Wry 
Sey 29% 
205 190 
35% 25% 
ba 91 


Price Ranges. 


High. 





1925 
Date. 

Jan. 2 
Sep. 22 
Feb, 19 
Sep. 235 
Jan, 14 
Jan. 14 
Nov. 28 
July 9% 
Nov, 18 
Nov. 14 
June 11 
Nov 4 
Oct 2 
Mar. 6 
Feb. 16 
Oet. 26 
Nov. 29 

+ | 











——--Last Dividend.——-—., , 
---— oy 
Range. ——- STOCKS Capita Date Per Pe- 
Low Date. (and ticker abbreviations) Stock L tated. Paid. Cent. riod, 
125 Apr. 27 American Express (AM)..........+.«+5+: 10,359,800 Oct. 1, °25 I, Q 
274% Apr. 7 American & Foreign Power (sh.) (AFW). PS See oe “s 
87 Jan. 6 American & Foreign Power pf. (sh.).. 327 506 Oct. 1, "25 $1.75 Q 
114% Apr. 7 American & Foreign Power 25% paid... 82,405 Oct. 1, °25 43%c Q 
8% Mar. 31 American Hide & Leather (HI)......... - 12,274,100 «= cccccccee . 
nB% Sep. 2 American Hide & mcatias Ree eesees 12,548,300 Oct. 1, 20 “im ° 
830 Mar. 18 American Ice (18)............. - igneet 8,281,000 Oct, 26, '25 1% Q 
74% Mar. 17 AMemeriene Tee Plocce.ccccccsscossccccccs 15, . Oct. 26, "25 1% Q 
32% Mar.30 American International (sh.) (AD 400,000 = Sep. “5 1 + 
11% Jan. 2 merican-La France Fire Eng. (810) (AFG). 3,926,500 ae =6Q 
iM Feb. 27 American-La France rye Engine pf.. 4,000,000 1% Q 
20 Mar, 25 American Linseed (AL).........-6.-000000e55 . 16,750,000 % as 
me Jan. 2 American Linseed pf.........-.... coccceesss Me 1% 
104%, Jan. 7 American Locomotive - > CREED i cctcccse ° 500,000 4.50 Q 
115 )=— Aug. 14 American Locomotive pf.............-..- 25,000,000 1% Q 
45% Mar. 30 American Metal rll (sh.) (AMM). 593.443 te 6 
iit Mar, 30 American Metal Company pf................. 5,000,000 1% Q 
90 «6. 8 American Piano pf. (AMP)................ . 6,000,000 1% Q 
89% Jan. 3 American Radiator ($25) (ADR).... ~..-+- 31,064,075 . $1 Q 
125 Nov. 2 American Radiator pf.........-.+....5+. . 3,000,000 f. = 1% Q 
7 Sep. 15 American Railway Express (ARX) . 10,362,000 Sep. 30, °25 % Q 
48 Jan. 8 American Republics (sh.) (APU)............. 200,000 sw ws we ees € ” os 
36% Jan, 2 American Safety Razor (ARZ)............... 20,000,000 Oct. 1, °25 roe Q 
5% Oct. 20 American Ship & Commerce (sh.) (ACS) 669,243 =e. www unees +: - 
“wx Mar.30 American Smelting & Refining (AR)..... 60,998,000 Oct. 2, % @Q 
105% Jan. 5 American Smelting & Refining Company pt.. 50,000,000 Sep. 1, 1% Q 
138% Apr. 22 American Snuff (SNU) ..........00+ Seccceee . 11,000,000 Oct. 1, 3 Q 
Ce Tee, 0 RURINIIED FEE BE io cnc cccccccnccccccoseccccs 3,952,800 Oct. 1, 1% & 
37% June 11 American Steei Foundries (sh.) (FJ). 902,745 Oct. 15, jie 6Q 
108 an. 7 American Steel Foundries pf..............-.. 8,281,300 Sep. 30, % @ 
47% Jan. 16 American Sugar Refining Company (8)...... 45,000,000 July 2, 1% CO. . 
91 Jan, 17 American Sugar Refining Company pf....... 45,000,000 Oct. 2, 1% Q 
6 May American Sumatra Tobacco (AMS)........... 14,447,400 Aug. 1, 2 .- 
230 Apr. 27 American Sumatra Tobacco pf...... -.+-. 1,963,500 Sep. 1, 3 se 
37% June 1 American Telegraph & Cable (ACE). . 14,000,000 «Sep. 1, 1% @Q 
130% Jan. 2 American Telephone & Telegraph (ATT). 920,657,600 8 §=Oet. 15, 2% %@Q 
8 Feb. 17 American Tobacco ($50) (AT)........... -. 40,242, Sep. 1, 1.75 Q 
8% Feb. 17 American Tobacco B ($50) (ATB) 57,362,900 Sep. 1, 1.75 Q 
104% Jan. 5 American Tobacco Company pf.............. 52,699,700 —_ t ™% @Q 
103 ~=Ss Apr. 22 American Type Founders (TY).............. 6.000, 0000=— Oct. 15, 2 Q 
10544 May 2 American Type Founders pf................. 4, Oct. 1, ° 1% 2 
34 Jan, 13 American Water Works & Elec. ($20) (AWW) il, S18. 100 Nov. 16, 30c Q 
98 =<Aug. 4 #$=American Water Works & Electric Ist 8. .. 137992600 Nov. 16, ° 1% = 6 
8 Jan. 8 American Wholesale pf. (AWH). ‘ . 6,776,000 Oct. ee 1% Q 
34% May 6 American Woolen Company (W ¥). 40,000 000 July 15, * 1% ee 
69.4 May 6 American Woolen Company pf. 49,999,000 Oct. 15 1% Q 
1% Nov. 6 American Writing Paper pf. (AW)......---- 8,058,500 Apr. 1, 1 
1 Aug. 12 American Writing Paper pf. ctfs. of deposit. r\.  ¥ eerie re << oe 
7 May 12 American Zinc, Lead & Smelting ($25) <A). 4,828,000 May 1, ‘17 4 
24% May |! American Zinc, Lead & Smelting pf. ($25 2,414,000 Nov. 1, °20 $1.50 
354% Apr. 21 Anaconda Copper antag C Company oe te ). 150,000,000 Aug. 24, °25 i Q 
23 Feb, 17 Bem BIBS CBM) .ccccccccccccssccesccecsesess 3,250,000 seseecese .* 
0 Mar, 24 St SE a cat chéus Se0sndbadonnse os 
26 Jan. 7 Archer-Daniels- Midland sh.) CADP cccccces Bee ___ weccecces 
90% Jan. 5 Archer-Daniels-Midiand pf............. Nov. 1, °25 1% 
oo% Mar. 31 Armour of Delaware pf. (AMD)............ 637 Oct. 1, °25 1% Q 
41) Mar. 19 Armour &-Co. of Ill., Class A (AMR gs Oct. 1, °23 Wie Q 
165, Nov, 24 Armour & Co, of Illinois, ee 
91% Oct. 31 Armour & Co. of Ill, pf me . 
8 Jan. 5 Arnold, Constable & Co, (sh.) (ACT). 40,950 .* 
w Sep. 1 Arnold, Constable & Co, certificates. - 159.000 = .* 
38 June 15 Artloom (sh.) (ARR).......... icnteesees 200,000 The 0 
wi% Aug. 20 Artiloom pf. in cathe 3,000,000 = «6S 
5 8 6Jan, 7 Art Metal Construction ($10) (ART) 3,205,700 25e 6 
46% Aug. 4 Associated Dry Goods (sh.) (DG)... ‘ 640,000 62c Q 
94 Jan. 2 Associated Ibry Goods Ist pf...... 13,802,500 1% Q 
1 Jan. 2 Associated Dry Goods 2d pf....... ‘ . 6,718,900 1% Q 
32 Mar. 30 Associated Oil ($25) (ADO>.. aia . 56,000,000 50c Q 
1164 Jan. 16 Atchison, Topeka & Santa Fe (A)... . 232,463,000 1% = 
2 Feb. 17 Atchison, Topeka & Santa Fe pf....... 124, 199,500 24 SA 
R Jan. 14 Atlanta, Birmingham & Atlantic (AAB)..... 30,000,000 : ee 
147% Jan. 16 Atlantic Coast Line (AX). 7 an ES 67, 586,200 4% SA 
2006 Jan. 5 Atlantic, Gulf & West Indies S. (AG) 199,444 ._ ae . 
3 Jan, 5 Atlantic, Gulf & West Indies Hy a aces 14,979,900 $1.25 . 
95% Jan. 2 Atlantic Refining (AFI) .... 50,000,000 1 ° 
113% Jan. 6 Atlantic Refining pf , . 20,000,000 1% &Q 
45 June 5 Atlas Powder (sh.) (APW) 249,527 $. Q 
OM, Oct. 19 Atlas Powder pf. 9,000,000 2 1% Q 
9% Feb. 16 Atlas Tack (sh.) (AKO) te alk 95,000 ‘ 
23 July 6 Austin, Nichols & Co. (sh.) (ANO) 135,088 Sareea wih : 
87% Jan, 27 Austin, Nichols & Co. pf.. Nov. 1, °25 1% Q 
1% Nov. 4 Auto Knitter Hosiery «ah. ) (AKY) Oct. 15, °'23 $1 e 
3 Nov. 18 Auto Sales ($50) (AU . ** 
12 Nov. 18 Auto Sales pf. (350). aa nai manent $4%_—C 
107 Mar, 30 BALDWIN LOCOMOTIVE iB). 20,000,000 3% SA 
107 «Aug. 7 Baldwin Locomotive pf.. OPER 20,000,000 3% SA 
71 Mar, 30 Baltimore & Ohio (BO) net : 152,314,800 14 Q 
62% Apr. 21 Baltimore & Ohio pf ianneee 60,000,000 1 Q 
354%, Mar, 23 Bangor & Aroostook ($50) (BGK) 3,860,000 jie =6Q 
LU June 22 Bangor & Aroostook pf... 3,480,000 1% Q 
33 Jan. 5& Barnet Leather (sh.) (BLR). 40, $1.50 
94% June 23 Barnet Leather pf. 000,000 1% Q 
18% Aug. 12 Barnsdall Corporation, “Class A ($25) (BDL). 18 428,350 G2%c ‘ 
16 Aug. 18 Rarnsdal!l Corporation, Class B ($25) .713,275 62%4c ‘ 
38% Sep. 29 Bayuk Cigars, Inc. (sh.) (BY) 77. a co 
93% Oct. 5 Bayuk Cigars ist pf.. ne a weass 2,000,060 1% Q 
“29% May 7 Beech Creek Railroad ($50) (BCH)... ‘ 6,000; 000 ke Q 
60 Mar. 23 Beech-Nut Packing ($20) (BNU)... 7,500,000 600 Q 
113% Oct. 16 Beech-Nut Packing pf., Class B uu OO 1% Q 
37 Sep 4 Belding Bros. (sh.) (BEG)... 411,636 The Q 
37 June 5 Bethlehem Steel (BS)... .0. 2... cc ccesgssccces 180,151,900 1% “s 
93% June 1 Bethlehem teel 7% pf 48,310,700 1% Q 
108 Mar. 19 HKethlehem Steel 8% "pt. heath aaa en 11,559,600 2 Q 
4% May 4 Booth Fisheries (sh.) (BF).... os 249,970 Se ~ 
25 June 3 Booth Fisheries ist pf..... ° 4,998 600 14% 
40% Aug. 26 Botany Cons. Mills A (BTY Conees . 5,000,000 $1 
27 Oct. 24 Briggs Manufacturing (sh.) (BGI)... ..» 2,000,000 3i%e = Q 
1% Ma 4 British Empire Steel (BMP) : «++s-+ 20,318,400 oy 
22 July 20 British Empire Steel Ist .. , . 8,032,100 1% 
6% July 15 British Empire Steel 2d pf es 47,714,600 A 
2 Brooklyn Edison (BE). came eenne ees 984,800 2 Q 
5 Brooklyn-Manhattan Transit (sh.) (BM) 768,057 3 
. 2 Brooklyn-Manhattan Transit pf. (sh.). 245,55 $1.50 @Q 
7 Brooklyn Union Gas (sh.) (BU). $1 Q 
Mar. 31 Brown Ghse (HW)... 2c cccscsecccessccce 1 Q 
23 Brown Shoe pf........ hiadneweee 1% Q 
25 Brunswick- Balke- Collender (sh. >) (BCC)... 90¢ 
» Brunswick Terminal & Railroad (BK)....... “3 ae 
Nov. 20 Buffalo & Susquehanna (BFQ) eeeeccccccecs 1% @Q 
July 28 Buffalo & Susquehanna pf................... 2 SA 
: 2 Buffalo, Rochester & Pittsburgh (BR)...... 2 ae. 
. 3 Buffalo, Rochester & Pittsburgh pf..... re 3 SA 
Feb. 11 Burns Brothers, Class A (sh.) = $2.50 =6©Q 
. 31 Burns Brothers, Class B (sh.)............ We Q 
" Burns Brothers prior pf. . 1% Q 
June 5 RED Mile cndutsaccaseseccacdbese 1% Q 
» & Burroughs Adding Machine (sh.) (BGH). Te Q 
June 4 Bush Terminal (sh.) (BH)............ ays e 
May 14 Bush Terminal deb. (BHD)..... 1% Q 
» = Bush Terminal Building pf. (BHB) 1\ Q 
Mar. 31 Butte Copper & Zine ($5) (BC)....... 5Oc - 
May 5 Butte & Superior ($10) (BT)... 50e 86 
May 13 Butterick Company (BCK)...... X% 
. Byers (A. M.) Co. (sh.) (ABY) oa ée 
. 2 Byers (A, M.) pf..... 14 Q 
‘ov, 12 CADDO CENTRAL O. & Rr. Tah.) (CEP) os - 
Jan. 27 California Packing (sh.) (CFF). ° $1.50 Q 
Sy California Petroleum ($25) (CPU). ° 43% c Q 
10 Callahan Zinc & Lead ($10) (CM). Saoneihe Se ‘ 
22 Calumet & Arizona ($10) (CMM)............ $1 Q 
May 26 Calumet & Hecla ($25) (C one. inabedecyance Mc Q 
Mar. 30 Canadian Pacifie (CD).......cccceccssses 2% Q 
Nov, 24 Canada Southern (CSA)................. 1% BA 
Apr. 14 Carolina, Clinchfield & Ohlo (CCL)...... Tie Q 
Mar. 18 Case (J. I.) Threshing Machine (CTM) ‘ a 
Mar. 11 Case (J. 1.) Threshing Machine pf 1% ; 
Mar. 28 Central Leather (CL)......+.. 1% + 
Mar. 24 EE Mn aducdctutcdesennéceséabeee 2 T 
Mar. 30 Central of New Jersey (JC)..........0..+-«- 2 Q 
2 Century Ribbon Mills (ab. D Gees cvcesecees Me @Q 
5 Century Ribbon Mills Dvecusenocenssha ™m @Q 





































































OW eck's s Range. — 

Mon., Sat... Wed., 
Nov, 23. Nov, 28 Week's Week's Dec. 2. 
First High. Low. Last. Ch’'ge. Sales Close. 
137 37 135% 137 % son ; 

40, 40T, BBLe 404 + % 15,900 40 
92% 92% 91% 92% 1,200 92 

ae 130 . 

12% 134% 12 13% + & 2.2%) ae 
“2 ihe 62 63% +1 300 63% 
125% 1314 1244 12954 + 3% 5,300 128% 
S4 B45, ME B4% + 1% 1,000 
42 43% : 42% + 1% 11,700 42 
15% 15% 14% 15% + %, 9.000 154, 
97% Th, 97% Si% \y 100 
47% AVI. 45% 48% + 1% 4,700 47% 
ay 85% - 86 4 ow a5% 
118% 121% 117 121 + 2% 10,400 120% 
119% 120 119% 119% % |e + | ae 
A23 DBM 5% oa 4 4.100 aRBy 

: - ‘ 1 . ‘ 

fei Tho, 6 100 + 6% 1,000 

1M, 116" 114 114% 3 2.700 115% 
° T os 125 

78% 7B 78h. 78% + %& 400 
63% 6344 63% H3% 1% 100 
69 68, 65 6% —- 3% 14,000 67 

6b 7 614 6% ° 500 6) 
121% 121% 1175 12055 % 28,200 120% 
113 113% 112 112% + % 800 112% 
147 147 147 147 + 1 100 
=> a o« 102 ° see : 
42% 43% 42 42& + % 7,100 42% 
112% 112% 112% 112% + 2 100 so 
72 73% 71% 2% 1 18,800 74% 
2% 103% 102% 1Big + % 900 102% 
11% 11% 10, 10% % 1,600 10% 
oa . 105 és we 
141% 142 141% 142 + &% 7,600 142% 
115 115% 113% 114% — & 4,300 114% 
113% 114% 113% 114% + & 5,200 114 
107% 108 107% 108 + % no 
125 126 125 126 +1 300 126 
110 110 1 110 +1 100 oe 
39 ay, 58 64% + 5 27,100 (6% 
1004, 1 100% 101 + % 600 101% 
100 100 100 100 ; 100 ; 
45% +i, 45% 46, + ¥&% 4,100 47 
90%, gO 90% go, — % 1,100 i 

3 } 4 2 2 ; 4 
« on an 1 ve 1 

9% 9% oh 9% + *& 2,00 10% 
36% 36% 3 3) 2% 400 29% 
49% 4 17K 49 - 32,600 49 
424% 42% 42% 42% +1 100 
6“ i 64% 65 + ke 700 ? 
+" 42 w 42 +2 RO) és 

. 104 awmde ° 
97% 97% 97% + 2.200 97% 
25% 24% 25% > 29100 25 
17% 16% oo iy 0,600 1s 
> 
14 13% 13% % 300 IZ% 
13 12 12% — % an a 
48) 48% 48% 1.400 Th Vay 
106 1065 106 + % 1 107 
, 18% oe ‘ we 
> oe Mile \% 12,500 nT 
8% BEY nn — 1% 200 99% 
$8 rT 3 eo 
40% 39% 40 +1 14,000 41% 
124% 121% 124% + 1% 9,900 1244 
% . 9% 955% 600 95% 
65, 6 6% + % 5,400 6% 
234 217% 230 + & 8.400 233% 
5B 51% 37% + 4% 9,900 62 
m4 a2 WK + 1% ; D4 
11% 104% 110%. +2 100% 
116% 116% 116% % 116% 
NT Mile a7 it} 
- + . 94 93% 
16% 1Ghe 16% - % 400 19% 
31 2 30% + % 3,000 30% 
WY mM 4 + 1 “0 93 

1% 1% ray 1% + %& 100 
. 4 e 5 
a 15 : 

124 127 122 125% + 1% 44.600 27 & 
114 4 114 114 1 —_— 

1% 9» 89% 91 1 8,100 - 
67 67 iH Hi% , : 1. 4 0% 
48'2 St 47% 49% + & 7.500 497 
wy, «869M 9% 99%, +1 30%) ao 
45% 1% +4 2 300 
? ye 101 
24% 2h 24% 25 + 4 7.700 5%, 
23% 23% 23 23% + 900 IA% 
38% 38% Soar 38% 200 ms 

‘ ‘< . 98 : 
ty ti te 

“ 7 x68% - =a) _ 
113% ™ —— 

375 38 37% 375% + % 20 
45%, 48 i 417% + \& 47% 
101% «101% «100% «=: 100%, 1% 100 
15% 2% 115 115% + &% 

6% 6% 7% 6% % “ty 
™ ‘Mo ™) ™ ~ 

. + 42 42% 
36% 23 29% = + 2% 18,900 R2% 

> og ee 31 

, oi 10 oo ee f: 
135 135% 133% 135 + 2 +200) 136 
i 57% we a7 + & 11,200 ARS, 
80 81 380 81 +1 400 81 
M4, P54y 92% 93% ~. % 12,400 94% 
131 131 130 130 a now 130 
108 108 108 108 — & 100 s 
20 32% 28% 32 + 3% 4,100 t2&% 

12 12 0 11% 1 900 

os ‘ 74% ; 
ve ° ™ 6 

R2 82 82 +2 246 BIR 
95% D4q Btq 9544 : 16 ea 
7 19 mz 119 + 1% 1,800 117 
32 33 32 32% + % 1,300 23 

oe ee 144 : ‘ 7 
91% 92% 1% 92% + 1 400 91% 
16% 17% 16% ion mw 400 
8H, a7 Reh, 2 700 86 
es an 20% eu 7 

6% 7 6% 6% 3.500 6% 
15% 15% 13% 14% 1 5 14& 
23% 24% 235% 235% x 1,100 26 
36% 384 35% 200 
ee ‘ 96 ‘ 

14 % % “s 200 N 
130 131% 129 120% - ly 2,300 129% 

31% 31% 30% 31 — | 30,300 31% 

2% 2% 2 2 -— ¥% 2.200 2% 
) TRY MiG 38 — &% 2,400 57% 
15% 1% 15% 15% A 1,800 14% 
1 149 147% 1485, ete 2,800 1 
57 aT a7 az a% 200 

P ; 78% 

2 67% tory, 6% + 2% 5,300 HH 
ae 10044 90 100% + 800 100 
19% 20 18% 1H, + & 6,600 19 
4% tol 62 63% *® 8,600 (4% 
pe: ° 295 
32% 33 32 33 . 400 - 
95 95 95 95 % 100, 94 





Binghamton Light & Power 5s, 1946 
& Power 5's, 1928 


United 


GOODBODY & Co. 


Members New York atid Philadelphia Stock Exchanges, New York Curb Market 


115 Broadway 350 
Rector 8120 


Madison Ave. 
Murray Hill 6353 


1521 Walnut St., Phila. 
Rittenhouse 9510 


Lockport Light, Heat & Pow. 5’/es, 1954 
Northern N. Y. Utilities, Inc., All Issues 
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Stock Transactions—New York Stock Exchange—Continued 


Mor S Wed 
Nov. 23 . s Week's Week's Dec. 2 
First Higt Last. Ch'ge. Sales. Close 
1 1%, 11,100 G2. 
51 51 4 wal, % 6,100 p%, 
15 5 1 lh 


40 it 4 44 + 1% 32,20) 
, if i 28 tm! 11! 
‘ 5 a 1H 
% 12) 


0 tn 
1% 11,200 


% + re Lu 

4 RU 
5, Boe ’ 
5 ix 4,300 24, 
ic 3 ha 204K) W% 
10) ew 19% 
1 em 

19 pt) tne 1s 
7 72 1 + 9800 70 
® 200) 
199 12 ‘ 1% 1% 8,300 128 
45% 16% 44 46 + & 13,300 4ti 


ae Re ~ & + Ta sim) 


67 is K tS J 1% 6,200 ie 
oa) 4 44 4 8.600 4 
20%, 2 ( Va 4m) 
182 193% ¥14, + 6% 212,444) 188 
106! 108 s 1i 2 OMe 


& 2 MM 68 
4 yan 
157 ‘ } 14% t0,.900 4 


36 .. % 6,2 


59 1 + 4 > Rin 
&. ky 4(M) 


79 ’ } + 4 18,40" rs. 
112 112%, 12% i, HOO 1 


425 4 4 $434 es 7 Si" 4 





99% 99% OR 981 
OU II% q3 4 Ing Sim) ” 


415% 47 $ 46% + & 2,900 4 
its 1% 1% 2 300 

6% 8th ; ‘% + 1% 4,700) 

106 1 ” \, 20) 

145 14: . 143% + & 900 144 

138 39 51% % » One 138 


137 139 m 9 + 2 2 DM 136% 
63% ‘2 + & 28,400 re 
104 104 4 (Hl + 2% 100 1M 


394 41 8 404 + & 93,800 41 
855% 86% 54 Be 10,800 86 
7 ] 
2 





% 10% 1) 
3% 1) 





213% 231 , 227 +134 47,000 996 
102% 10244 L Nl 1% MK) 102 
109 110 r ou 4 va OM) 





% 
+ 





" 
ani 
e 
« 
2 
| 
Re Ree 
Bs 
2 
: 


5 
f 





24 _ 40,500 _ 94 








c Yearly Price Ranges.———————————__, Amount m— Last a al 
1923. 19%. ——1925 Range.————_,, STOCKS Capital Date Per ?P e- 
High. Low. _ High. Low. ‘High. Date. Low. Date. (and ticker abbreviations) — Po Scock Listed. Paid. _ Gent. riod. 
50% 36% 56 “40% 01% Nov. 14 43% Mar.24 Cerro de Pasco Copper (sh. cy  ) aes 1 Q 
23" rey 24% 58% Sep. 8 40% Mar.24 Certain-teed Products (sh.) (CRT)........... $1 
88 73% 7 73% 110 Sep. 4 8914 Jan. 28 Certain-teed Products Ist pf..........-...... 1% Q 
+ es 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf.........--+++-+> 1% Q 
7 43 66% 26% 52 Oct, 23 27% Aug. 20 Chandler Motors (sh.) (CHM)............+.- 75e 8=— QQ 
78% 57 984 67% 120% Nov. 19 89% Mar. 30 Chesapeake & Olio (CO)... ccc csccccccccccce 5 2 SA 
es os ‘2 os 116% Nov. 20 93% Aug. 1 Chesapeake & Ohio ctfs......... 6006s deew ens 2 SA 
104% 96 109% 99% 121 Nov. 19 105% Apr. 14 Chesapeaite & Olilo pf. .....cccccccccccccccccs 2 3% SA 
ae “s a i 114% Nov. 17 114% Nov. 17 Chesapeake & Ohio pf. ctfs...........-. ere 3% SA 
4% 2 10% 34 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT)...... Se eiartig saat ee é ‘<a 
¥ 12% 3% 19% Bis, 19% Feb. 21 ee Ae S| I NON WE ais cocecccccvacceccssscus 1 
2% 2% 7 3 9 Feb. 10 542 Mar. 28 Chicago & Alton ctfs. of deposit............. “ 
“9 “9 8% 8% a aiateen a tee Chicago & Alton pf. ctfs. of deposit.......... 
38% 19 38 21 38% Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)............. a 
62% 4614 62% 37 574% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf...........-...- a 
i 2% 11% 4 15 Feb. 7 9 Jan, 2 Chicago Great Western (GW).........-.+++-- 4 2 
17 6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf..........--++-00++ 1 
26% +114 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St, Paul (ST) vase 2% 
45% 20% 2% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St, Paul pf 3% 
ays ne se ee il Nov. 20 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs. .. 34 . 
as os 22 Nov. 19 12% Oct. 7 Chicago, Milwaukee & St. —— pt etfs. aaa 3 es =: 
47 75% 4914 75% Jan, 12 47% Apr. 14 Chicago & Northwestern (NW)...........++. 145,165,810 June 30, °2 2 SA 
718 7% 114% 100 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf............-.+-+. 22,395,100 June 30, °24 3% SA 
75% 100% 79% 127% Nov. 9 80% Mar.19 Chicago Pneumatic Tool (CGG).............- 12,934,600 Oct. 26, "25 1% Q 
37% 19% 50 21% 544% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI)......... 75,000,000 és Pa 
72 97% 76% 9914 Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29'422° 100 SA 
60% rm 65% 3912 Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 SA 
78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. (OM)......... 13,598,600 
102% 71% 94 6814 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf..........++ 654, 
o. ° oe ee 45 Aug. 12 44 Sep. 30 Chicago, St. Paul, Minn. & O, ctfs........... 4,958,100 ° 
ee ° es 2 95% Sep. 18 2 July 29 Chicago, St, Paul, Minn, & O. pf. ctfs....... 1,604,500 +: 
es ° 61's 39 55 Jan. 3 44% July 7 Chicago Yellow Cab (sh.) (TXY).........--- 400,000 M 
a . 74% Oct. 26 49% Mar. 31 Childs Company (sh.) (CDI).............0045 328,47 Q 
30% 24% 38% 25% 37% Jan. 2 30% Mar. 20 Coe Caer GES) COREA) 0 cccccccvcccceses 109,781,100 Q 
31% — 29 15 28% Feb, 9 19 Apr. 23 Chime Cemmer Bb) COR). ccccccccccccccesssces 4,500,000 
° 253 Nov. 6 108% July 18 Chrysler Corp. ctfs. (sn) SGP eS 655,082 . 
ot oe os 111% Nov. 7 100% July 24 yer ward Corp. pf. CED. 00550 re ee re 218,396 Q 
115 73% 150% 100 190 Nov, 13 140 May 20 Cleveland, C., C. & St. , . ++ 47,056,300 Q 
99% 95 . rr 120 Oct. 26 115 Sep. 21 Cleveland, C., C. & St. L. ni <a 10,000; 000 Q 
70 66 71 68% 70% May 2 704% July 30 Cleveland & Pittaburgh ($50) (PTT) aaa ote 11,237,750 Q 
*38 *38 — s Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50)......... 27,822,250 Q 
76% 60 75% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 Q 
110 105% 100% 109 Sep. 15 103% Jan. 16 Cluett, Peabody & Co. pf............ -eeeeee 9,000,000 Q 
83% 65% 3% 61 177% N 9 OO 3am; 6 <Geeneeee GL) CO)... 65 ccc ccc cc ceesccscss - Oe Q 
92% 99 91% 101% Mar, 12 99 Jan. 27 Er nee 5 saekarate 10,000,000 SA 
{ 35% 20 54% 24%4 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF).......cccecosseece 34,235,500 
{ 102 102 100% 108% 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf........ seecssscecess See Q 
45% q 49 20 70% Sep 1 44% Jan. 6 Colorado & Southern (CX)......... ombencce, Se . 
| 47 65% 50 65 Nov. 9 60 «Mar. 26 Colorado & Southern Ist pf................ . 8,500,000 SA 
} 55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf.... ........6--s005 8,500,000 A 
| 37% 30% 48 33 86 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sh. » (CG)... .. 1,500,000 Q 
i ‘in 105 103% 113% Oct. 29 104% Jan. 3 Columbia Gas & Electric pf............. ... 24,148,800 Q 
\ 31% 4i 55% 39% 55% Nov. 23 45. Mar.24 Columbian Carbon (sh.) (CBN).......--.-++: 402,131 Q 
} oo ° ° 4912 Oct. 15 38% Sep. 29 Commercial Credit (CMO) (sh.)....... crite 480,000 Q 
; s és as we 26% Oct. 15 25%, Sep. 24 EE Ee ,000 000 Q 
] rf es + i 27% Oct. 7 26% Sep. 24 Commercial Credit pf. B EER SOe . 4,000,000 Q 
} a as 58 30% 84% Nov. 23 30 0 06Jan. 2 Commercial Investment Trust (sh.) (CIT)... 350,000 Q) 
iva - 103 93 107% Nov. 6 100 Nov. 24 Commercial Investment Trust pf......... ; bear oo Q 
46 25 131% 43% 190 Jan. 29 80 May 25 Commercia! Solvents, Class A (sh.) (CS 40,000 Q 
40 15 129% 33 189 Jan, 29 76 May 25 Commercial Solvents, Class B (sh.)..... ‘ “* 
184% 44% 66% 32% 43% Jan. 22 15% Nov, 27 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641 "026 Q 
22% Oly 14% 7% 17 Feb. 10 % May 19 Conley Tin Fuil (sh.) (CLY) stamped........ 171,866 
14% 30 11% 49% Nov. 27 26% Jan. 2 Consolidated Cigar (sh,) (CGR)......... ee 145,987 
83 60 84 50% 9044 Nov, 28 79% Jan. 2 Consolidated Cigar pf...........--.sse00. .. 4,000,000 Q 
% ye 3% & 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 270,644 
os i* 79% 60% 95% Oct. 29 74% Mar. 30 Cong »lidated Gas ‘sh.) (G)............. -.+. 3,600,000 Q 
14% 6 7 2 54 Jan. 7 2% June 11 Consolidated Textile (sh.) (CTX)....... .-+ 1,267,789 : 
57% 42 695% 43% 85% Nov. 6 60% Mar. 30 Continental Can (sh.) (CH)...........esseees 476,552 a 
110% 102% # £114 104% 118 Aug. 28 156” (SE BD I ON Bln go av ccinctncscntccncesedcce 5,654, Q 
103% 90 109% 89% 134%- Oct. 22 103 Jan. 5 Continental Insurance Co, ($25) (CIS)........ ae 000 SA 
% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CMR)............. , 
prs ry 43% 31% 41% Feb. 25 32 May 29 Corn Products Refining Co. ($25) (CFG)..... 63. "350. 000 2 
122% 115% 123% 115% a3 July 3 118% Jan. 7 Corn Products Refining Company -.. Seta .... 25,000,000 8 
. a 7 es os B04 Oct. 15 48 Aug. 21 Coty, Inc. (sh.) (COT) pew y 
30% 20 43 21 60° =Nov. 24 36 Mar. 30 Crex Carpet Go. (CRX). 2,998,900 Q 
84% 57% 76 48 84% Nov, 7 64% Mar. 30 Crucible Steel Company (XA). 55,000,000 QR 
*94% 85% 97 86 100% Sep. 14 92 May 8 Crucible Steel Company pf................+-: 25,000,000 Q 
20 8B 18 10% 14% Feb. 9 ™ Oct. 23 Cuba Cane Sugar (sh.) (CS).....¢.....s0-005 500, de 
65% 33% 71% 53% 62% Feb. 26 eo ee aaa 50,000,000 
ays ae aa n¢ 54% Oct. 15 46% Nov. 24 Cuba Company (sh.) (CUB)...........6s55+5 640,000 Q 
69 69 92 71% 89 Jan. 2 4 Oct. 9 Cuba Railroad pf. (CBR).......... wee eeee 10,000,000 SA 
23 38% 28% 33% Mar. 3 20 Oct. 26 Cuban American Sugar ($10) (csu) sess-ases 10,000,000 Q 
102% 92 100% 96 101 Mar. 13 93 Nov. 11 Cuban Americen Sugar pf...............-s. - 7,893, ‘2 
12% 3 BS 4h 6% Feb. 27 2% Oct. 1 Cuban Dominican lly CRD GE sc occccce 1,628,912 ** 
30 52 38 44% Jan. 6 17% Oct. 8 Cuban Dominican Sugar pf...........seesse8 11,494,300 +* 
ee oe ee ne 107) = Oct. 3 9 <Amg.3) Cudahy Packing (CUYW)......ccccccccsccccsce 21,249,500 Q 
a 7 76% 5644 104 Oct. 21 2 Mar. 30 Cushman’s Sons wed a 95,240 Q 
Pe 100 100 103. Mar, 18 101 a ei. . ccscsneascacagesesee escecece 1,788,200 W 
vs ‘ (4: py 103% Nov. 16 103% Nov.16 Cushman’s 8% pf. ERATE S BF RRR 22,5 Q 
pis te 74% 45% 59 May 25-44 ~=Nov.16 _Cuyamel Fruit (sh.) SRS ese 299,935 Q 
72% 54% 32% 6 7% Jan. 9 1 June 25 D. BOONE WOOLEN MILLS~ ($25) (DE). ~ 4,687,500 
81¥ 20% 6916 38% 49% Jan, 23 27% Apr. 30 Davison Chemical (sh.) (D)...........-00+0. 235,000 : 
734 60% 84 614 110 Nov. 2 824% Jan. 6 Deere & Co. pf. (DER)............cccceceeee 7,828,500 Q 
28 18% 22% 18% 27% Nov. 13 20% Mar. 18 De Besse Con. M. (GR.) CDB)..cccccccscocsece 24,700 . 
124% 93% 139% 104% 155 Apr. 6 13344 Mar. 30 Delaware & Hudson (DH)..............e0-. 42,503,000 Q 
1301; 109% 149% 110% 147% June 8 125 Mar. 30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Q 
: re 43% 42% 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE).. 15,663,200 
i4i 100% 115% 102% 159% Sep. 29 110 Jan, 5 Detroit Edison (DT)...... Sate  76:563.700 Q 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit and Mackinac (DET)............ ‘ 000,000 
35 35 35 35 72 Jan. 8 60 June 2 Deteett GB TERMIMRS Blinn. cccccccccccccccccs 
<a es os 72 Nov. 28 53 Oct. 20 Devoe & Raynolds A............. ‘ 
98 90 985 93 104% Nov, 23 97% Jan. 29 Devoe & Raynolds Ist pf. (DRS) r Q 
3 119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN).............-. Q 
se a si r 48% Nov. 4 21% June 8 Dodge Brothers, Class A (sh.) cE)... 
“¥ we: ee 91% Oct. 17 73% May 7 Dodge Brothers pf. (sh.)......-..-scceeeeeee8 Q 
22 15% 20% 11% 18% Nov. 20 12% Apr. 14 Dome Mines (eh.) (DO)........-0.00ceceeees Q 
4% «1 18 9% 23% Aug. 4 14 Feb. 16 Dougias-Pectin (sh.) (DOU)................ Q 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atiantic (DS)........ 12,000,000 
5% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.......... 10,000,000 
148% 106 142 112 271% Nov. 12 134% Jan. 5 Du Pont de Nemours & Co. (DD)........... 95,067 ,500 Q 
103% 101 96 85 104% Nov. 13 94 Jan. 23 Du Pont de Nemours & Co. deb. 6%.......... 69,521,200 Q 
a 55 108% 102 113. Sep. 23 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ) Raa 30,000,000 Q 
89%, 82 10 5 23 Nov. 7 8 Jan. 31 Durham Hosiery ($50) (DHO)............... 8,750,000 
18 o 57 40 65% Nov. 6 43% June 3 Durham Hosiery pf.............+-++-++++++++ 3,000, : 
a ae} sig = ae J y 7 C 
of a ey ye et eee eon ee ee ee : 
20 24% 8% 28% Nov. 5 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)......- pees m Q 
: te ba 404% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).......... 1,494,656 . 
# 5 a eS 110 June16 100 Mar.18 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.)... 175,405 Q 
a SG He ite 110% June 20 100% Mar.28 Elec. P. & L. pf allot. ctfs. full paid “ah. 8,780 Q 
a se at a 94 June 10 89% Aug.28 Electric Power & Light pf. (sh.) ctfs........ 312/401 Q 
67% 52 66 50% 7 Nov. 13 60% Mar. 3 Electric Storage Battery ue xc "=e 797,917 Q 
20% 12% 145% ll 15 Sep. 9 7% Feb. 17 Elk Horn Coal ($50) (BH)........0.cccceeee 12,000,000 : 
36 20 25 21 25 Sep, 24 16 May 26 Mik Horm Cand pf. (QUO)... occcccccsccccceves 6,600,000 ee 
1% & 3% % 5% July 31 1% May 1 Emerson Brantingham (EGM).............- 10,132,500 ee 
30% 6% 16 7d 26% Aug. 26 ® May 27 Emerson Brantingham pf.............-+...++ 11,084,500 “e 
04% 58% 73% 55% 74% Sep. 17 63% Apr. 2 Endicott-Johnson ($50) Ceserercesccesce - 20,268,000 Q 
118 108 115 105% 118% Oct, 9 112% Jan. 21 Endicott- ‘ener QE on cc ccievescvcccecccccccese 12,750,000 Q 
a a a eae gt eee a 8 
3% GCSasC SSK Jan. 5) «34 June 29 Erle 2d pf......... : ‘2 14/227/100 
27% 27% 37% Nov. 20 254% July 1 Erie certificates Cee eceadosecercccsscescdeces 7,112,300 os 
aa 2 a 42% Nov. 18 36% July 6 Erie iat pf. cortificates. .....cccccccccccsccce 3,579,500 an 
F a os hs 40% Oct. 26 40% Nov. 19 Erie 2d pf. coe pe hea tenecnae aac’ 1773,000 is" “an die 3 
Gp 256 * 5% 62 May 15 60% Aug. 26 rie & Pittsburgh ($50) (EP)............... £000, , a 
6 os -_ aa 97% prod 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX)........... 3,000,000 Oct. 1, °25 1% Q 
in 7 af. a 554% Oct. 16 48% Nov.25 Eureka Vacuum Cleaner (EU) (ah.).......... 250,000 Nov. 1, ’25 $1 Q 
4 31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY).............+- 250,000 31, °25 37%c Q 
“3 > =_ 2 4% Aug. 5 24% Mar.27 FAIRBANKS COMPANY ($25) oa 1,500, ee 
34 25% 54% Oct. 28 324% Jan. 2 Fairbanks, Morse & Co. (sh.) (FK a 368,977 Q 
"2 ae oF 110% Nov. 19 106% June 29 Fairbanks, Morse & Co, pf........... aores San Q 
63 52 98% 61 114% July 27 90% Feb. 17 Famous Players-Lasky (ah.) (FF).......... 353,322 Q 
aoa R2 10816 87% 129 July 27 103% Feb. 17 Famous oom EE OCP 8,300,0 Q 
ee ee 36 Jutie 19 26 ° Oct. 1 Federal Light & Traction ($15) ee esere 5,900,640 Q 
yt i a < 864% June 25 82% Sep. 2 Federal Light & Traction pf. (sh.).......... 39,374 Q 
iz 3 24% 5% 86 Nov. 23 15% Mar.13 Federal Mining & Smelting Gs). Saigecah oad 6,000,000 mA 
60% 34y 641%— 41% 3 Nov. 29 49% Mar. 11 Federal Mining & Smelting pf............... 000 Q 
138 146 118 177 Oct. 21 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458, 750 SA 
10% 7% 13% 9% . 17% July 13 1 an. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV). . Q 
oe ee 110 §©Oct. 28 100 «June 16 First Nationa! Pictures ist pf. enor Q 
: es ‘a 125 Nov. 7 60% Feb. 17 Fisher Body (sh.) (FR)........... Q 

















Se aan ahi teal dhe ~ PRINCE & WHITELY 
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embers Chicago Stock Exchange 
mbers Cleveland Stock Exchange 25 Broad St., New York 
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Accounts Carried on Conservative Margin. Investment Securities. _ 


Haven, Newport, Hartford 


Prwate Wires to principal cities 











~ 1925 















718 THE ANNALIST Friday, December 4, 1925 


Stock Transactions—New York Stock Exchange-— Continued 

























































































































































































































4 ian 8 Range.——— wes 
en ly Price Ranges. ‘ Amount --—--Last Batiees —-——, Mon., _ Sat.. . ved., 
1923, 4. iad —_— : 1925 Range... STOCKS Capital Date Pe- Nov. 23. Nov, 28. Week’ s Week's Dec. 2. 
High. Low. __ High. Low. High. Date. Low. Date. (and ticker abbreviations) ” _ Stock Listed. Paid. = Cent. riod, First. High. Low. Last. “ge. Sales. Close. 

“6 13% 5% 28% Oct. 2 10% Mar.24 Fisk Rubber (sh.) (FK).........---++-++--+5 Oct. 1, "20 tc .. 23% 2% 2 22 2% 86,700 21% 
— hall x. 3B 116% Nov. 18 ise Jan. 16 Fisk Rubber Ist pf... .......---sesseseeeecee 18,951,500 Nov. 2, °25 1% Q 114% Ree) 112 112% — 1% 5,000 109% 
as rT es ee *95 22 *95 Sep. 22 Fisk Rubber 2d pf........--+----e0e0+5> -- BSBO06B00 = neoreeees ‘ oe oT e os + *95 = ere 
41% 37% = OG 4% 146 «Oct. 9 73> Mar.ix Fleischmann Company (sh.) (F). 1,500,000 Oct. 1, 25 $1 g 136% (140 133% 139% + 1% 13,300 2 
738% 5B BS 66% 183% Nov. 17 89% Jan. 5 Foundation Company Te om. 90,000 Sep. 15, * $2 176 177% 167 175 — & 19,900 171% 
- ee a6 sd Nov. 5 68 Sep. 29 Fox Film A (sh.) (FOX. 400,000 Oct. 15, 25 $1 Q 80 81 791, + \&% 5,700 gu 
es es 106', 104 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (F iB. 4,000,000 Sep. 1, °25 1% Q es - = 106 = 2 
22 9% 13% 7% 24% Oct. 13 8 Mar. 18 ‘reeport-Texas (sh.) (FT)..... 729,424 Nov. 28, ‘19 1 met 19% 19% 17% 19% “a 18,500 20% 

os ee 39% Nov. 20 28% “Aug. 25 GABRIEL SNUBBER A (sh.) (GRRA 198,000 Oct. 1, 2 62%4c Q 38% 38% 37 37% +1 7,800 37% 
14% 7 “3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)..........- ee B5B,.000 8c ncwccee A - ee ™% 7K Te 7% — & 1,700 ce 
71% 3814 53 35% 60 «—(Oet. 27 44% Aug. 4 General American Tank Car (sh.) (GT)..... 252,835 Oct 1, "25 1% Q 52 53% et jl + & 3,800 52% 
103% 91 994 92 14 Nov. 23 i Mar. 25 General American Tank Car Co. pf.......... B.472Z,700 «ss ceeeccees = . < 104 104 103% 103% — *& 1,200 ain 

23 6% 31% 63% Jan. 2 42 Mar, 30 General Asphalt (AS). .......6.-cceceeeeeeee 19,832,300 Oct. 1, °25 $1.50 SA ibe 5B 57 +1 7,600 nek 
83 60 100 71% 101% Nov, 14 86% Mar. 17 GEE, BOER Pile cn cog nccnscccccconcsseses 7,416,000 Sep. 1, ‘25 1 Q 9 99 99 300100 
103% 72 16) ws 246 =6Nov. 23 121 Mar. 7 General Baking (sh.) (GG)..........-.++++- 429,719 Oct. 1, '25 $1.50 Q 265 26 2 256 + 100 §=- 264 

112% 108 125 113 140 Nov. 14 118 Oct, 1 General Baking pf. (sh.)...........e cece eens 90,775 Oct. 1, °25 2 Q ee = fs 140 : ; we 
97% RO OSS, R2% 108)~=—s Oct. 22 844%, May 4 General Cigar Company (GY)....... | er ee 18,104,000 Nov. 2, °25 $2 Q 102% 103 102 102 — 3% TOO 103% 
110 103 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf.......... yoseeeeee 5,000,000 Sep. 1, °25 1% Q 108 108 108 108 2 100 ae 
10044 104% 108 102 110% Oct. 16 104 July 2 General Cigar Company deb, pf....-......-- 2,300,000 Oct. 1, °25 1% Q 106% 106% 106% 106% 4 100 os 
202% «167% 322 193% 337% Aug. 24 227% Feb. 17 General Electric (GL).............-+seeeeees 180,287,300 Oct. 15, '25 2 Q 307 313 301 307 1% 20,80) 310% 
12 10% 11% 10% 11% July 10 10% Oct. 15 General Electric special go EPI F 35,721,670 Oct. 15, '25 le YQ 11% 11% 1 11% . 6,100 11% 
= i 66% So 149% Nov. 7 64% Jan. 5 General Motors (sh.) (GM)...........+++ee05 5,161,600 Sep. 12, "25 1% Q 114 119% 106 x115% ym 239,600 — 
ay 79 93 80 9 Nov. 2 90 Feb, 13 General Motore PF... ..cccccrcrccccccccccceses 2,230,600 Nov. 2, "25 1% Q “a Re os 99 ; baie 
90 78% 934 By 99% Nov. 27 % Apr. 21 General Motors 6% deb.........-..--0.ceeee .. 3,152,100 Nov. 2, °25 1% @Q vel, wy Waly + % 200 
ee ee 103% 95% 114% Oct. 30 102 Jan. 5 General Motors 7% pf.......----+.eeeeeeeeees 104,231,400 Nov. 2, '25 1% Q 113% 114 113% 113% — bk 1,000 113% 

ee 54% Sep. 21 45% Aug. 13 General Outdoor Adv. A (sh.) (GVZA)...... 25, Nov. 16, °25 $1 Q > 52% 51% + 1% 2,100 52% 
+s 33 Sep. 16 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) Ss aaa - aie 28% 29% 28 29% + % 2,100 om 
e 45 UN 59 8 June 12 42 Jan. lv General Petroleum ($25) (GP)...........+55. 29,223,650 Sep. 15, '25 Se Q 49 48% 49% +1 14,700 49% 
7 Si -- 80% Oct. 29 68 Nov, 24 General Railway Saneh BE ndtckdednsesnes | Saeeeek  Leeetonese me rast 71% 73% 68 72% +1 14,700 71% 
Pe . . ae 105% Nov. 19 9% July 10 General Railway Signal pf...............++++ 2,417,900 Oct. 1, °25 1% Q 105 105 104% 104% _ 200 <a 
55% 52 nS 31 58% Jan. 14 42 Oct. 7 General Refractories ish) a 225,000 Oct. 15, "25 50c Q 5 45 45 +1 200 44 
51y 39% OH41% 47% 75% Nov, 25 47 Mar, 16 Gimbel Brothers (sh.) (GI)......... . és ee 35% 70% T5% + 5% 26, 100 &: 

102% 96% 107 99 110% Nov. 24 102% Mar.14 Gimbel Brothers pf...................0ceeee Nov, 1, 25 1% Q 106 110% 8106 110% + 45% 3,900 112% 
Re ay 27% 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR)...........--6+65 : Oct. 25 37%e Q 9% 46 49 + 1% 7,400 47% 
12% 6 15 8 26% Oct. 26 12% Mar. 19 Glidden Company (sh.) (GLN) oe -* 24 24 22% 23% - 13,500 23% 
Se 6 43% 28% 51 Oct. 9 37 Mar. 3 Gold Dust (sh.) (CK). ... 2... 20. e cece ce cw eens ’ es “* die 47% 444 16% + 1% 10,600 AR 
41% 17% 38% 17 74% Nov. 6 36% Jan. 5 Goodrich (B. F.) (sh.) (GR)............00+0 601,400 Nov. 16 $1 Q 66 6X 63% onl.” an 28.000 @> 
92% 67% v2 70% $102 Nov. 16 SB Jam. 8 Geedrie CB. FP) Ge. BEoccsccccccccccccvcess 34,848,000 Oct. 1, °25 1% @Q 101 101 100 101 —1 800 
ut) or 108% 88% 108% Nov.13 108 Apr. 27 Goodyear Tire & Rubber prior pf....... eee. 15,000,000 Oct. 1, '25 2 Q 108% 108% 107% 107% — 2% 2,900 108 
62% 35 BOS, 39 114% Oct. 30 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR).........- 61,576,900 Oct. 15, '25 1% Q 108% % 107% 107% + % 700) 10673 
a oe =H - 23 «Sep. 24 20 «= Nov. 13 Gould Coupler, Class A_(GUCA) (sh.)...... 175,000 Sep. 15, °25 We Q ie 2 20 20% — &% 1,400 20%. 
33 12 21% 12% 21% Nov. 7 13 Mar. 30 Granby Consolidated (GB)...........-.-+++ 34,478,000 May 1, "19 1% ~e 18% 19 18 18% — & 1,800 18% 
so OS, 75 53% 78% Nov, 14 60 Apr. 24 Great Northern pf. (GQ)... ....00-- cee cee enna 522,050 Aug. 1, '25 2% 8A 76 i 74% 76% - & 17,700 77% 
*% 25 39% 26 4% Jan, 28 26 Nov. 24 Great Northern ctfs. for ore prop. -_. »(OR) 1,500,000 Apr. 30, '25 2 os 2 27 26 27% — &% 17,700 26% 
e ey 96% RIK 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW). 5,000,000 Oct. 2, °25 Q 7 7% 97 7% + & 800 97 
108% 1024 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf...... . 15,000,000 Oct. 2, '25 1% RQ 113 113% 113 113 300 113% 
é ae os ee 75 May 5 Green Bay & Western (GN) . 2,500,000 July 1, 21 25 ne ve oa ae 76% e ace : 

% 13% 21% 11% Mar. 19 Greene-Cananea (GNP) ...... - 48,783,200 wee neeeee én me 13% 13% 13 13 - 1% 900 
4% 5 19% 4h 3% Sep. 25 Guantanamo Sugar (sh.) (GS) - 375,000 Fab. 9, °25 5 A 5% sy M% 5% ; 700 5 
101 85 93 My 80 Jan. 23 Guantanamo Sugar pf........ 1,425,000 Sep. 30, °25 2 Q av = ay 80 ra 
V, 29% 11% 23 Mar. 30 Gulf, Mobile & Northern (GU) - 10,469,000 si... . . ws es 60 32% 33% 32 33 i 1,300 34 
62 4% 99 89% Mar. 30 Gulf, Mobile & Northern pf.. .. 10,961,100 Nov. 16, '25 1% Q 103 1w4& 103 103% + &% 300 104% 
104% 65% ROL, 62 67% Mar. 24 Gulf States Steel (GJ)..... ..» 12,272,250 » ‘Bo 1% Q BON 90 83% 88% + 2 11,400 90 
9% we on 101% May 9 Gees Beetee Bees! BSE Bhs occ cccccscscscccccscs 2,000,000 Oct. 1, °25 1% Q ¥ 106% Ve ee 
oT 8S 95 87 42% July 21 HANNA (M. A.) Ist pf. (HNA)..........-++ 11,820,000 -June 20, °25 1% és 6 61 61 —1 100 a 
42u Oy H 31 25% Apr. 24 Hartman Corporation (sh.) (HRT)........-. 383,615 Sep. 1, ’25 62 RQ 34 37% 34% 37 +2 31,200 35% 
“4 31 52 32% ; 1000 Jan. 2 Hayes Wheel (sh.) (HJ). ........-00-0- sees 200,000 Sep. 15, °25 $1 Q pou 43% ea) 6,100 43% 
od 108% 100% 105% May 28 100 Jan. 2 ORC Te 1,842,400 Sep. 15, ‘25 1% Q 105% 106 105% 106 +1 300 o. 
° ° ee 2 Sep. 10 112 May 16 # Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 Nov, 16, '25 3 SA 237 237 237 237 +2 300 
int ee 116 June 19 112 Nov. 10 Havana Elec. Ry., Lt. & Power pf........-. 20,978,700 Nov, 16, '25 3 SA 112% 112% 112% 112% + 100 
49%, a4 57% 77% Jan. 21 66 May 7 Helme (George W.) Co. ($25) (GH). . 6,000,000 a “ae jie Q ‘ 74% 77 + 2% 1,7 ri 
112% «#«2112% «#21134 «OS 115 Oct. 5 114% Sep. 30 Helme (George W.) Co. pf..... : 4,000,000 Oct. 1, "25 ™% @ 3 115 ae 
96 8 138 May ‘11 1s May 27 Hocking Vailey (HV)..............+.- . 10,892,200 June 30, "24 sz ‘ 137 : 
. ‘ 51% 4Se 48% Jan. 9 38% Nov. 27 Hoe (R.) & Co., Class A (sh.) (HOO) ° 80,000 Oct, 15, °25 $1 Q 41% 41% 38% q — 2% 2,000 37 
79% M Oly 9 wo Jan. 12 48 Jan. 2 Homestake Mining GP cece . 25,116,000 Oct. 26, °25 50c M 48 48 + & 200 
ay 235 38 31% 47% Nov. 23 34% Jan. 5 Household Products (sh.) (HO ‘ 500.000 Sep. 2, '25 T5e Q 1% 47% 45% 45% + ¥ 8.900 rt 
78 40% 82% 61 8 Jan. 29 5O 8 Apr. 22 Houston Oil (HO).......... - 2%5,000,000 se... ww we ss os es 71% 71% 69% 70 =< * 5.000 71 
oa a 31% Nov. 4 16% June 11 Howe Sound (sh.) (HW).. . 368,332 Oct. 15, '25 Se Q 23, 25% 24% 24% - % 2,200 26% 
. é 29% 20% 38% Aug. 26 21% Mar. 18 Hudson & Manhattan (11U .. 28,243,800 June 1, 1% SA 34% 33% 33% a 5,700 34% 
a én Ay 57% 72- July 10 64% Feb. 18 Hudson & Manhattan pf..... .ee. 4,195,000 Aug. 15, °25 2% SA 60 — & 100 ie 
32% 20 36 20% ## 139% Nov. 2 33% Jan. 5 Hudson Motor Car (sh.) (HMT)...........-- 1,330,050 Oct. 1, °25 le @Q 90 10344 SS 100% + 9% 316,800 98% 
29% 15% 18 11% 31 Nov. 5 14% Mar. 18 Hupp Motor Car ae > y eeyans covcccocoseoe 9,138,090 Aug. 1, 2 z Q 2% 24% 26 +1 36,100 26% 
2 10 3% T% Apr. 20 4 Oct. 28 Hydraulic Steel pf. (HY)........-.--------- - 5,998,900 Mar. 31, °21 1% as ae a Be 4% ‘ i dy 
117% 99% 117% 1004 119% “Jan. 7 lil Mar. 31 ‘TLLINOIS CENTRAL Mt) Ccereescoscevecece 122,635,700 Sep 1, °25 1% Q 116% 117% 115% 117% - * 6,600 173 
118% 105% 117% 104 119 «Jan. 7 112% Apr. 23 Illinois Central pf. ......ccccccccccccesccceces 20,020,800 b 3, 3 SA 117% 118 117% 118 - ? "500 oa 
74 70 76 70 7 June 10 75 Apr. 29 Illinois Central leased lines ee. assent 10,000,000 July 1, ‘25 2 SA ai os 76% ca t(‘( «Cer 
114 as 16% 5% 41% June I7 13% Jan. 5 Independent Oi] & Gas (sh.) 5 me seveeee . 500,000 Oct. 5. °25 25e Q 305% 32% 30% 31% + \Y% 18,400 32 
23% 12 25% 15% 24 Aug. 24 13 Mar. 24 Indian Motorcycle (sh.) (IMY 100,000 Nov. 1, "25 50c ee 21% 21% 20% 20% 1% 1,600 ‘ 
ee P 99 Oct. 21 83 Apr. 9 Indian Motorcycle pf........... 1,000,000 Oct. 1, 25 ; es ta 5) ee : 
Sk 3% ™ "3% 10% Feb. 6 '% Jan. 2 Indian Refining ($10) «IRR). 3,306,590 Dec. 15, °20 50c a6 9 ‘o% 9 wy + Y 2,100 11% 
. 9% Oct. 26 6 Sep. 4 Indian Refining ctfs..... . 4,534,860 — ...+-.--- ee ee 9 By 8% 9% + % rid) 11% 
495 49% 75 60 97 Nov. 13 77 Mar.24 Indian Refining . 2,296,400 Dee. 15, '21 a, as va ri oF 105 
“a 100 =Nov. 17 77 Nov. 12 Ingersoll Rand do: ‘ peaahiae. . <ereesvge os ae 95 96%, 94 ? 

*105 *102 “108 *102 "105 Sep 23 *105 Sep. 23 Ingersoll Rand pf . 2,525,500 July 1, "25 3 SA ‘il oe : *105 — 3% 900 90 
4%, 31% w. Zeb. 2 May : Inland Steel (sh.) (IL . 1,182,799 Sep. 1, '25 62%c Q 43% 44% 43% 44 - % 6,900 44% 
105 96% 107% 101% «6114s Beep. 28 104% Apr. 13 Inland Steel pf.......... 10,000,000 Oct. 1, °25 1% @ 111 11 111 111 i 100 : 
43 23% % 2% Jan, 12 22 pr. 22 Inspiration Consolidated Copper ($20) (INS) 23,639,340 Oct. 6, '25 We Q 26% 26% 26 26% — 1,700 
22% 9% 8% 3 34% Feb. 9 13% Mar.23 Interboro Rapid Transit (IRT).......-*...-- 34,105,000 wwe ee eee da bie 7 29%, 26% 29% + 2% 8'100 27% 
the Ale 3 24% Nov ) 7% Jan. 7 International Agricultural (sh.) (IGL)...... 430,1GB wenn enee .- *- 22% 22% 20% 21% — 6,000 23 
ee 51 38 85 = Nov. 20 40 =Apr. 14s Internationa! Agricultural prior pf........... 10,000,000, «ss eee os 2. 26 es 85 ~ anes 
97h oT 118% 3 176% Nov. 13 110 Mar. 30 International Business Machines (sh 160,734 Oct. 10, '25 $2 Q 166% 166% 161% 164 — 1% 2.2% i 
“4 3 hy 40% 1% Sep. 30 an. 5 International Cement (sh.) (ICM) . Sep. 30, °25 $1 Q 70 70 67% 69 — 5,100 68 
- ee 1070 Aug. 27 102% Nov. i7 International Cement 9,972,000 Sep. 30, °25 m™% @Q 104 104% 104 104% . 200105 
2™% 19%, 22 63% Nov. 28 1% Jan. 21 International Comb. Engineering (sh.) (N).. 471,137 Aug. 31, °25 0c Q 33 63) 32% 61% + 6% 234,600 65% 
96" 1 78 158% Sep. 18 96% Mar. 25 International Harvester (HR) ............-> 99,876,600 Oct. 15, "25 1% Q 122% 125% # 120 124% +2 18,300 125% 
1164 8108 1% 106 121 Nov.10 113% Mar. 9 International Harvester pf.............-...++ 62,216,700 . Sep. 1, ‘25 ™ Q 119 119 119 119 — 1% 100 
11% 4% i 14% Feb. 5 7% June25 International Mercantile "Marine (M).....-.. 49,872,400 _........-- Ke 9 9% BY bo — %& 1,100 
47 18% 52% Feb. 5 Aug. 15 International Mercantiie Marine pf..........- 1,726,300 Feb. 1, "25 1% .. 38% 38% 35% 36 — \ 11,000 36% 
16% ed 27% 11% 48% Nov. 20 24% Mar. 18 Internationa! Nickel ($25) Ge cecceccccsces 41,834,900 Sep. 30, "25 Me Q “ 46% 43% 45% —1 96,500 47 
s oy, 75 102 Nov. 19 Jan. 6 International Nickel pf............2.se+seeee 8,912,600 Aug. 1, °25 1% QQ 100% wt 100% 1 — 1% 300 
TR 27% “wo Me 76 )0= Oct. 38 48% Mar. 19 International Paper Company (IP).........- 24,720,500 = ws eee wees os MB Wy | 56% + & 9,300 i) 
- 2. a: os 99% Oct. 21 86 = July 31 International Paper 7% pf................«+. 27,196,200 Oct. 15, "25 ™%™ Q ‘9% 98 97% 98 + % 1,700 98 
5% 60 74% 62% 87 Oct. 20 71 Mar. 9 International Paper 6% pf...............-+++ 4,623,800 Oct. 15, "25 1% Q 86 86 100 
oe 18% 11% 33% Sep. il 18 Jan. 8 International Rys. of Central America dRW) 30,000,000 ween anes Se aa 28% 28% 28% 28% - ¥ 100 
40 40 63 4A 66% July 14 58% Jan. 2 Internaticnal Rys of Central America pf.. 10. Nov, 16, "25 1% Q as ms <= 65 ce 
92 77 7 70 87% Nov. 27 67 Mar. 17 International Salt (ILS).........-.....+0+++ 6,077,100 Oct. , "25 1% Q 87% 7 5 85 - %& 300 i 
79% 119 73 199% July 27 108 Feb. 2 _ International Shoe (sh.) (I1S8).............-- Oct. 1,°2% $1.25 Q 1% 7 171 177 —6 1,200 174 
120% 114% 119% 115% 121 July 3 114% Sep. 19 Eeteowmetionas Ghee p6......cccccccccccccccses 17,800, . Nov. 1, °25 xxiice M - oe =< 116 ‘ Aeneas és 
hh, so 144 Aug.14 87% Apr. 3 International Telephone & Teiegraph (ITX).. 38,788,500 “Oct. 15, "25 % Q =4112 113% 100% %113% -— % 12,000 112% 
41% 245 32% 24% 29% Oct. 21 18) 6=6July 8 sutortype a (sh.) aR peas enehes 199,180 Nov. 16, °25 Ze Q 27% 25% 27 + 1% 80 27% 
hy 1% 3% 1% 3% Mar. & 1% Jan. 6 Iowa > Mi stabhewsdiesetensaeed .. 1,204, “ .* -- 2% . . 

_ 58% 82% 100% 30% 105 SC Feb. 10 55 July 8 Iron Products (S10) Mc nnctacnddntnc 486,660 Me Q 70 = 
24 SH 1K KG Feb. 28 16% July 9 JEWEL TEA (JW) (ah.).-....-.....--. : 120,000 i a ee oe ee” a oe 19 
RBM 106 78 114 Nov, 27 102% Jan. 19 EE et TE nda chs ckeagncendeerenta® 3,640, 1% Q 110% 114 110% #©114 + 3% aa 
63% 20% 27% 14% 21% Feb. 3 14 May 22 SURED WSR. TES CIO) cc cccccccccesccccsecs 10,000, $2 +: 17 17 16 16 — 16 
110% 107 115 109, = 116 Aug. 25 «(111% Feb. 9 Jones & Laughlin Steel pf. (JL)...........-- 60,000, s 1% Q 115 115 115 115 — & a 
= 2: 52% 21% 65 Nov. 2 35% Aug.10 Jordan Motor Car (sh.) (JJ).............-+- 126,000 Sep. 30, ‘25 ise Q 44% 48 43% 45% +1 46% 
%% 91 7 109% i799 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 Oct. 1,°2 1% Q ak _. °c : 

15% 41% 17% 44% Nov. 28 28% Mar. 30 Kansas City a (K KSU) : . 30,000,000 cnn wanes es wv 44 + 3% 49,200 46% 

57% 48% Hii Sep. 57. Jan. 15 Kansas City Sout pf.. * 21,000,000 Oct. 15, °25 i Q 60% 61 60% 61 4 200 «61% 

4 “ ‘ 1% June 5 % May 14 Kansas & Gulf ‘$109 (RNS)... a, ndeodenen : = % 200 % 

a 28 38% 16% 38% Oct. 27 18% Mar.17 Kayser (Julius) & Co. (sh.) (JKS 109,924 Nov. 2, °25 Te 6 37 36% 37 1,500 37% 
104 a 102% 7 102 = Oct. 29 83 Mar.30 Kayser (Julius) & Co. pf. (sh.)............-- 62,211 Oct. 1, °25 $2 Q 101 101 100 100 —1 200 

20% 5S) ”~ 21% July 3 12% Mar. 24 Kelly-Springfield Tire D GePcccecesete 9,096,000 Feb. 1, ‘21 3 se 16% 164% 16% 16% - 2.700 16% 

108 7 88 3 74 July 3 41 Mar. 3 Kelly-Springfield Tire pf..............0000055 5,264,700 Feb. 15, 24 2 ee 6 65 ti4 Us) -~ 1% OO 66 
92% 70 78% 40 72 July 3 43 Mar.25 Kelly- Springfield Tire ist pf 2,950,000 Apr. 1, '24 % .. 6% 65% 65 65 — 100 
1s 75 104 76 114% Oct. 30 87 Aug. 4 Kelsey Wheel (KW)................ccccceeee 10,000,000 Oct. 1, "25 % Q 106 109% 106 108 300 «105% 
104 oR 107 106% 112 Junel2 107% Jan. 27 Kelsey Wheel pf.............. ....cceeceeeee 2,280,000 Nov. 1, °25 1% Q 128 112 112 112 + 5% =: 

Toy 57% 3% 50% Nov. 6 46% Mar.30 Kennecott Copper (sh.) (KN)..............-- 4,473,312 Oct. 1,°25 * T5e Q ily 1% TK 5% — X% 25,900 TO 
11% mh, 4% 1 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST)........ 455,880 Oct. 1, '20 3c Cit. 2% 2 2 2% + & 2,500 2 

By 56% 52% 10 Oct. 16 72 «Apr. 21 Kinney Company (G. R.) (sh. (KNX)...... 60,000 Oct. 1, '25 $1 Q 81 3 600 
100 92 pasted 8 103, Oct. 28 95 Apr. 11 = Kinney Company (G. R.) pf.......-....-. +00 5,600,100 Sep. 1, °25 2 Q 100% 100% 100% 100% — 2% 100 
ee = 42% 45% Jan. 31% Jan. 21 Kresge Department Stores (sh.) (KDS)..... 114,000 sc cacccese 3 oe 33% 32% — 1% 1,400 32% 
: = 4 9 97% June 19 88 Jan. 16 Kresge Department Stores pf..............- 3,500,000 Oct. 1, "25 2 Q %% 9% 9% 95% + 3 100 

177 475% 287% ##j%s00 Ort. 13 355 ~ 28 Kresge (S. 8S.) Company (KG) edehctencncens .786.100 Oct. 1, °25 2 Q 705 7 % —2n, 200 
1124 100% 114% 110 1160 Oct. 200 «110% Mar. 23 creage (S. 8.) Company pf...............6+ (000,000 Oct. 1, '25 ™ Q 118% 13% 13% 113% — 2% 100 

150% Oct. 13 390 t. 8 Kress (S. H.) Company (KS)...............- 12,000,000 Aug. 1, 1 Q + -- . 440 .° 
118 17% +5 tk 3s 3% See. is \— - H.) Som 4 ep asecddeansacuwe 2,965,700 Oct, i. = si a -. 

- uppenheimer (B.) BE Po cccccccesess 300,000 J »* 26 

ts --  _ 96% 91 100% May 13 July 1 Kuppenheimer (B.) al can ao ET 2,500,000 —4 1, °25 1% Q ae i e 100 
s7 > US 7 «178 Mar.31 1104%° Jan. 5 LACLEDE GAS COMPANY (LG 70,700,000. Sep. 15,25 2 Q iW2 162% 161 162% + % 500 
*78 78 79 73 8 June 22 81 Feb, 20 Laclede Gas Company pf. = ‘ “4 nouscenebinis 2/500,000 June 15, °25 2% sh el : ~ : as ; ossmea as 
31% 11% 17% 8 19 Oct. 1 11% Feb. 20 Lee Rubber & Tire (ah.). am Svcdsenesedese 181,132 Sep. 1, * se 14% 14% 14% 14% “ 600 14% 
71% Be 8 38% 85% Nov. 14 69 Mar. 30 Lehigh Valley ($50) =) Kenneeeones ones .«.» 60,501,700 . Bo a 87%c Q 82 83 BO% 83 +1 3.900 B3% 

° ‘ es oe ia Oct, 30 37% Nov.18 Lehn & Fink (sh.) (LNP).............s0000- 265,000 wee evneee ae res r 40 38 39% + 3,000 - 29% 

. 50 Nov. 28 57 Mar.25 = Liggett & Myers ($25) (La AARP AAP See 21,496,400 Sep. 1, ‘25 Tc )6Qll8%s—<“i‘ HCHO 8HSC«‘ C8 4.700 = B94 
+s 18% ov. 35) r.27 Liggett aM yers, Class B ($35) (LMB)...... 32.492.150 Sep. 1, °25 Te Q 85% 88% 82 88% + 3% 16,500 = 87% 
ne 111% 121 110% 123 Nov. 19 116% Jan. 16 Liggett & Myers’ nt teen ek ee nek id 22,512 Oct. 1, °25 ™& Q es ° és 123 as TT es 
74 58427 56 7 Jan. 14 June 23 Lima Locomotive. GR.) GABWD. cccccccccces 210,941 Sep. 1, ‘25 1 3 66% 68 65% 673 + % 4,800 68% 
21% 14 2 15% 44% Nov. 7 Feb. 17 _ Loew's, Incorporated (sh.) (LW)........---- 1,060, Sep. 30, 25 398 40 36% 39% + %& 17, 38% 

Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 1 00 
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1928 Yearly Price Ranges. —~ A t 

High. ae 24. 1925 Range. STOCKS moun — > Dividend. Mon Set 

11\ 6 “i ca High. Date. __Low.__Date. (and ticker abbreviations) stock’ Listed. hed Nov. v. 28. Week's We agg 

ae % 9% Apr. 6 6 Jan. 28 Loft, incorporated (sh.) (LF). Te 650.0) First. Hig Last Ch’ge _—2 . ph 
664 304% C4 0 53° Sep. 19 45% Mar. 20 Long Bell Lumber A (sh.) (LQ).......2..2! $50,000 7% OT 7 _ 
107% 105% 6 140 Nov. 4 77 Feb. 17 Loose-Wiles Biscuit (LO).........0000000000. o esi 18 $8 3 ° od 

a 5% 160 105 110 Nov.10 104% Feb. 13  Loose-Wiles Biscuit ist pf..............0.00. oe 9 a 
117% 103% 105 90 145 Nov. 4 104" aun. an Hom os ist vf Ceacsisocccceccsece 4,448 200 1145 2 19\ + : 1917 
is me "%0% «33% «136% Sep. 25 30% Jan. 24 Lorillard CP.) Company’ ($23) (LOR) 1.2.7: 2,006, 0 i i jin 
119 112 117 112 116 26 aa an rillare (f.) Company” (23) (LOR).... 30,311,200 ) 
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121 103 19 107 jee a ee gem 2 eek Tracks 36 ot 3331700 — 
Be 6H 1. ot 77% Sep. 66 Mar. 12 aor Pema or ‘= 2 : 108 
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7354 4 69% 45 55 6 Jul 4 Hinson (H, R.) Company pf......... 2,491.5 4 a 

4 4 : y 1 34 Oct. 28 Manati § r “** s9'000° 83 83 8 “—. = 
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eo sa 54 15% 116% Nov. 6 105 Mar.12  Manhat h Fe Te as - 8 4 3% - toon 
7 : 31% 28% 40% Apr. 14 oR ant. NSN Oe 1,600,000 2 3 + 1 1,900 
ee ee ee ee ee me tt a ; : 

7 2° Sep. 21 6 Nov.18 Market St allway (MRBR).........-..... ‘ 24% 4 “ iw 
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Ol, 4% 30 i4 =" } 4 = 24% How 10 Market Street Railway pf.................. . 4,983,600 ts $ 43% 4 1o00 “i 
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: 7 32% Oct. : a ee SS eae 891,52 - + % 1 
Hed 26 cone 31% 37% Jan. 7 ioe yr Pry Martin~ Parry hs nn Seed See ituadiata 256.330 } at 9.400 ’ 
2 31% 2 89% Nov. 28 31 Jan. 9 Mathi » a a. ae: EI cada 125, 4 Mg TOO ”) 

ee KE” SMe Oct, Sl 08K Ort. S10 Mathiowen Aluall py ...-e. ne. 141,257 = ! 170021 
$3 on 2 Hh 190% Oot. 31 4 Oct. thieson Alkali pf............--.-.+--- “111 2,838"200 S 8 89 8% "3000 RO 
io 1st ity «413 ISB” Nov. 23 116% Mar. 6 May Department Stores pf....°---.c.ccccccc: 28 000,000 ‘ eel 084 
sp - -. 26% Oct is ‘25 Oct. 26 Maytag Co. (MYG). none 2 000,000 — = 
is ~ : ; soo s% Oct. 24 Maytag Co. (MYC). ooo ceceeceeececete ay ais 35 i 
bs ip #4 ‘5 24% Nov. ie notype IORI 2,800,000 . : 
aig 1839190100250” Mar.20 225 Feb. & De atin ated og ($27) GIGL)//.! ‘d’ev7,o84 + ay 
105% 100% ee i is * ities = sae san eee oe aay tre Ses wee ES 45,942,800 x2 + % i 
4) 3 ia du dans bias eee’? ts oleum pf....... cc eececcecoees . 12,000,000 +4 : 
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*350 #350 #500 2300 660 Nov. 10 am . = 2 ae ago Pet. pf. . i be BEES CEM OLS 6,718,000 , 36 % yee + 
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: i a ‘ Ry une 6 ss ian | a -:: SPrrererrrrrrrr iris 786. . 
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nig o08" 138 138 a - et Sean” ” ea) Sal New York & Harlem pf. ($50).......++.++--+- "381.350 July 1. °25 Py] SA 174% 
0% 102 100% Jan. 5 100 «Jan. 8 New York, Lackawanna & Western (NL). 10/000'000 * 9 2.50 6A 
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ge MBS Sats Seo: 1s - HH” Jane 1 Pacific Telephooe & Teicgraph (BAG)... °°. se QE (aM ae ned 
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304 204 % «6h ON aly 12 45% Jan. 5 Philadelphia Company 6% pf ($50). oan Tt Sep. 1, ‘25 $1.35 SA am 1% OH + % 6.100 = «41% 
oi 41% Gh HT Nov. 6 3 Nov. 6 Philadelphia Company 5% pf. ~- ER TMD wnnocscce agers ite a 41% pico 
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2% = BR odo San. Ss 2.33. ee & RAAT CUE 2,125,000 Nov. 225 18 8 Su fay 8 xri%e ot X 33,100 4i 
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100 89 6% 47% Oct. 29 10% Mar. 30 Pierce-Arrow Motor 10,000,000 Apr. 1, °2 1% 1% 1% —~ oy 8,000 1% 
15% 6, 16 18% 100 Nov. 4 4 Mer. 24 Fiovee-Arrow Motor pf...;.-.0+-+++++-++-000+ 30622.985 Sides es ot 2 24 ie os o4ig 
—- = - Ses Fh) eae... ER ene  -— -<_ 2 = 5,000 Ste 
8 1% * 40 Feb. 26 22 Nov. 5 Pierce Oil pf .............-..- 2'500,000 ws ee- ese 43 42 42 = 400 
4% 16 36 8% Feb. 5 4% Oct. 27 Pierce Petroleum (sh.) (PPX)..... Magsccesss 31,086,700 Oct. 25, "24 1 ee 3% 38% 83 83 =a 1,200 
Sm be GRR Gah dan 1g GR May 2 Paltsbureh Coal off Pennayivania (PG).....-. $1,098,709 Oct se mM So oe - ~ en 
Sabuets Geek of Pennatvacia 54............ 000; te ae eee 
190 ss = 100 Oe  Mar.23 900 Mar. 23 Pitts, Clnciasat!, Chicago & St. 1 pe Sesize oct 1.” 1% 3 ‘ a "133% ; 
5 as oo = 100 188, July 30138 July 30 = Fittsburgh, Fort Wayne & Chicago (FW).... SSRIS S82 Oct. & 35 in Q 8% Sm 9% 87% —Sy 200 
“tty ci (140% «138 143% Nov. 12 ee ee cee cos arse ; 10,500,000 Sep. 1, "25 57 57 | —% 900 
= ay o CEP EPs cecece € ,000 covecces ‘ oo ~~ rite ia  ' es@aece 
‘Ox 86% GI Jan 17 > Suit pee ee So ot "£000: 000 a a) a im 1 +" % 1,100 
- u 4 NOV. * i aé¢. * wanese 
7 ion a 1% June 25 12% Mar. 24 Pittsburgh Utilities Corp. pf, 10) Ceveos +s 140,800 Nov. 2, ‘25 60c o. iy 4isy OKO if 
_ = . ie Joses> «tar. 30 Pittsburgh Utilities Sone Pf. etfs ($10)..... 862.810 Nov. 2, '25 ~~ 06 2 104% 116 +12 14,000 116% 
” she 16% 11% (16 June20 12% Mar. — West Virginia ( et eekeese= me nf . . 56 te | Seeeee 
: *s 2 Nov. 25 63 Mar.19 Pittsburgh & rEg! Yee os St 135 Ce ee 
eee Se ey PS Ba el es ae ee 
E . pcasaaasaceus a oo ao * a 7 ‘ ke, 5 
1%4 iin “Ss - 3 Mm Bo 18 Postum Cereal (PS). «=. “(ea beteeeeeees June i.e HO sep att 500 81% 
-* “5 @ 3 69 Jan. 23 45 une Company Pp. . 14 12% 14% — % 7,5 
81% a b- » 92% Jan. 3 76% July 9 ssed Stee! Car Compocy xe |, ae Sep. 15, °23 ome “ Hi sa 31% «31% OCC 0 Ol. 
22% 3 12% Aug. 26 Producers & Refiners tt May 4, '25 im 9 38% 00 98% 99 + % 1,300 99% 
Set 17 pind 2 47% Feb. 7 27 Sep. 5 Producers & Refiners p eae ¢ Sep. 30 "25 ia 3 79% 80% ‘78% 80 + & 4,700 = 81 
SS ek aoe g GN ar Rie Rivie Cormratee A aay obs tra, RE BS ak mt at mT RO 
ss ‘i 10 : "2 Publie Service Corporation. MN. 3. 7% pf..... 25,814, oe 4 118 118 “° - 
51% 41% 70 39 87% Aus: Jan. 7 Public Service Corporation, N. J. 7% ptf * 30; °25 2 Q 100 a 
eo 8s «= Soe tio Oct ia. 100 Mar.30 Public Service Gornoration’ Ne'3>, 5-11: ee Aes. 38 a S$ it i om oe «(Ute 10,400 157% 
10% 8818 94% 108 Oct. 14 190% Jan. 16 Public Service Electric Power pf. (PVW).... 0 «Nov. 16°25 62. Q 18 38% 39 ie 4,400 39% 
137% «110% «=««151%H_—=i«d:13% “it Sent «33 July 33 Punta Al ogre Sugar ($50) (PGS)...... May Was Stine OKO — 2 —*% TD 10T% 
69% 1 67% 37% Jan. 7 33, July 23 Com ($25) (PUY)...... ace Sep. * 95 2 Q 107 17 107 107 —- & 2 
i 30% 20 > ree 5 lb Ane. 13 Pure 08 Company ene. Oct._1. yO - = 47,700 41% 
2 2% «106% 9 108% Sep. 9 YS Mar.25 Pure Oil P ny ccccccces eecccees Rik 1,087,531 coceccces ee ee 40% , 64 x + & 200 ie 
=” i Oe ee ee a ak : . 70 gees > (eee ue 
‘ * s* 45% 54. SO Feb. 14 45% Oct. 28 Radio Corporation 2 ( July 1, '25 2 ° 172 1 168 171% — ¥% 4,000 172 
S @ S&S 3 oe SSR Reet eee? oe] aS ix ¢ it in - in im + %& eer 
90% 137% 106 182 Nov. 12 rd Feb. 17 Railway | om ng. Company pf Sep. 21, — $1 be: 33% 33% 33% 33% — %& 100 sim 
121% 110% 119° 113-121, Aug. 131144 Mar. 7 Railway Steel Spring Company pf... Aug. 25, "25 . - & im wm iim 6.300 
30 % Aug. 5 33% Nov. 23 oeiea :* 10) * GRC) 31. 86% 87 8% = «87 + % 11,80¢ 
+] Fr 4 0 5 11% Abn. 2 y Consolidated Sooper ($10) . Nov. 12. "25 $1 Q 30% 39% 39%  x39% = _ 300 os 
sin 0 GsCi‘aOCOC*S%)=— «OMG June 1)0©=—- OOM Mar. 30 fe A > “aepEppen eisicepcr eee ¢. Nov. 12, '25 Se CO MOCiCSC‘ak SO CK a 
“ 56% 34 41 June 1 35% Mar. 18 Reading ist oe Seip S on. +s + a, a 56 a i —% 100 a7 
seh BY GRE oe Geek eld fee Crenin Corporation Gh” Gi ee oe MoM ee a 
a ee ee “ 100 Nov. 7 92% Nov. ce Cr pocceseassececceccccccseces SABRES | EO sand ee +. ; 1 105% 105% - 
sou 34 Sie 58K) Oct. 22 48K Jan. 27 Remington Typewriter (RR)...-... Sct gs Go iuem «t0om «lose = loom FI 200 106% 
P+ tos a9 vO% dost 1008 . = Food Jan a FL eal eee = 0 = 1% 3 ob os on = +s 5400 i5% 
ee a a a a ee a 
F R ~ Renenslacr & Baratean GRWGD........- — oe i - = 
“hig "8 “ang TUTE Nz dam 3133 Sune 1B Replogle Steet (ah) Gonipainy' (RisG)::::-: goonggen May 332 kG Rsk Ot om 
3s om ae Gee Jan. 3 Apr. Republic eel Com i cgeasacneg 25, > oOo LS ae 10% 1 10% 10% eee vagal 
m8 Fe OR ey eae ene ons cee” we Ov ie ie g in iy SS «tO 
8 y > 10. > , 93 95 + oe 
i % 18 Jan. 140, Mar. 24 Reynolds Tobacco Company ¥ oe. Se Se SS lm ft 1,000 20% 
BY in dik tig Bx Apr. 19 110% Jan. 8 Reynolds “20,00 —_— — 5 - 2 Wo 1K 1 he serrears 
1, 13 “ey "O° “su tay 8 te” aay te Reis & Co. (sh.) (RIS) 2.250000 Jan i.°21 “im :: = - ee 
19% Robert a J ' 88 88 Ae 
a 94% July 29 ;— RE. y ($25) (ROS Teo. det: 133 $1) ae = 53% =~=«4%eC=C~SC=C‘ 11,600 54% 
5% 86 oi 86 97% Fed. 20 85 June25  Rossia I D $14,316 Aug. 1,°25 $1.73 Q ! os Uo — 3% 200% 
5% 40% 580K Jan. 314844 “Mar. 24 Royal Dutch. New York (sb.) (RD). 9,057,600 ees e eee re lO 53 7. & A, 2900 43% 
aS mS 8 a ce ge reny Soe 100 Oct. A 2s OHO j >. => 
Hie Sl ie mee Ane 2ST Jam 16 Bt Houle Gan Erancinco (EN)oucccccv-----: S0B8A OK PIE i a es ey 
te bo Ss” ss” Aug. 3 is i — it Bt. isde beeoomers ¢ Dr nisacacnacadesen 16.356. 2-4 a. tt 4s "in 6 is , a 13 74 ie pm éi 
% * Louis Southwestern pf.........-..--+-se+- * . J be 7 r? 3,9 126% 
rt9 77% Sep. 24 70% June25 St. Louis eet sr veeeeree 9,239,300 Sep. 15, "20 1% 27% «121, ~=«125 +4 15,500 
a BK 1 Svs Se = res (sh) Siessnsacaiess | 2 a> Be ee ee ee ee ee ee — ie 
sion RR 129% 1 Nov.12 101% Sep. 4 — Retail St ieoen 8.600. Oct. 1, '25 2 @ 5% 52% 48% 50% — % Hy oe 
115 112 114 106 118) =6Avug. 210110 = = ieee } ny ( ° ae > Awe. 15. "14 "3 <4 47 49 48% — % x 
7% “% «024% 6% 54% Nov. 14 20% Jan. Air Line -- 23,894, B30. 25 Bie (Q 13% “4 13% + = 20°400 225 
19% “a = ion Sune 32 x _ ” Seagrave couch Co (sh.) (SVE =*** en Dene Nov. is SB $1.50 Q oe 224 ars amt + = 73.400 x; 
*: 05 5 Nov. 10 147% Mar. 30 ene eae 290,283 =... ee ae + 2% 1,900 
im im 188 ix ER Newgate wh EN ee a a ee 
“ . ee 92 Aug. 40% Mar. 30 Shattuck (F- G. ox F (810) i eee? 3,500,000 Jan. 29, '25 ne ae ae ae a: 400 6% 
is ; ae 4 7% Jan. 3 oe See tee tn Sahekaunns 101,797 July 25, "25 $1.21 .. 25 4, 6% 2+ «% 17,3002 
41 a - Be Be a. (SUX)... setae 10,0 Nov. 13,25 401m «Qos. 700 104% 
ik 2% 01th Feb. 4 «21k Ate. 12 Shell Union OW Can.) seeeee 20,000; Nov. 13, '25 1% 05 1ett “4 sdaaae. ae 
95 8% 9% 91% 106% Nov. 9 99% Jan. 2 Shell jaw 000 . 2S as a a — % —_— 
8 ‘« ‘S Mon "Som Jan. 12 47% ‘Bop. "3 Sima Petroleum ‘Bel ati (528 Oct. 1, 3s =x 105% 100% «105% «om “300 
, -17 200 Nov, 2, "25 1% cai 25,800 20% 
2% 3 2 Pe? aE! eS ee 2 May 31,°4 ‘Sec .. 20% 21 19% 20% — 200 
Bt om 101% 94% 7. 5 js Jan. 5 Sinclair oot on rag (8C) . Nov. 16, "25 2 @ 4 4 88 89 mA 1 — 
+4 Feb. 3 78% Jan. wegecaccoccccscese MME ~ ove wets “s + ize uae 417% ’ 
35 ws. & 1% S2¢ Novis oe Mar.30 Bkelly-OU $25), (SYED oi: Sep. 21, ‘25 ig 9 15 MO 1% 138% = 
63% 4) BOs 52 140 Nov, 27 80% Mar. 30 She al f covcsece Oct. 1, °25 % Q 86 88 86 88 +1 200 93 
sD 108% Nov. 17 = 2 June 5 Sloss-Sheffield Stee! & Iron pf-...........-.- oo LS 6M aan se abd 
9 58 7 86@.. Jan apeiad - 2 00 00 9 x + % 21, 
wm ati s&s whats 32 § pout Faris Siee Saget B2..-.----- D «Oct. 1, °25 it 3 ie oa 1m om «ot 28,600 “116% 
84% «(105% 1 Jan. 9 96 Oct. 7 Southern Paci ecm Aug. 1, "25 3 2 2% «(COM 91 - 2,400 «91% 
24% 79% rT Nov, 14 Tem com. 2 Geatpere Betaag, Gid....-.--.-0000- Oct. 15, °25 1% 101 Pomme ee 
63 85 Sep. 19 83 Jan. 2 Southern re & Bros. isi pt. (SDG) ) Sep. 1, °25 % 698 ae ee 1% — % 400Ct 
105 100% 100 97 101 Nov. 10 9 # May 28 py | &- (h.) (S87)... Pip ) depncapes 3 o sm sim 81% sit me 200 ee 
“ s > ee Son Mies Bate o..-............:...: oes SS OP ee ult 7,900 37% 
iy iin im sn isi Fee. 11. Spicer Manufacturing 5 ben prolmalenae = > Sess Lit 2. he +°% = 14,000 56% 
tbe & te) foe ee ceadieens ‘ = 8 
- FH & ; 40% Jan. 2 | Se fe. 16,500,000 Sep. 15,25 $1 9 if an nt a 3,600 73% 
oe ov. 50% Mar.27 Standa as & Electric pf. ( 12:492,500 Aug. 31. '25 1% g 71 77% % 4 300 ne 
0% %Cxy 2% 38 June 18 62 May 19 Sandaré Miling Cr Sanh ook Choe “a . Aug. 31, = Ps Q 85% + 55 5544 + 7,900 55% 
MamGarG Billing pl... cccccccccccccvccccces * 55% ee : 
oi Tm 88% ae Fem, 2 51% ‘Aug. 13 | f California ($25) (SCD) Se 5 
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ae Yearly Price Ranges. r————Week's  Fange 
1923. 1924. -————1925 Range > sTOC Amount ;-——-—Last Dividend.—-—, Mon. wed 
Capital >e- lov. 23 > ers “2 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Gent. ane. Pirst @ High Lov ‘I WS sg “Chee. “Bales, rt e 
un 30% 42% 33 47% Feb. 3 38% Mar.30 Standard Oil of New Jersey (25) o IERSS: 312.206.0253 "2 in ie ast. ge. $ He 
% 114% 119% 115% 119° Feb. 24 1164 July 7 Standard Oll of New Jersey pf-......... 99,972,900 QO lv, 118 arg % 39,8000 44% 
e = 3% «13% 216 Jan. 16 5% Aug.3i Standard Plate Glass any (sar). 200,000 : m,)~~C«T aie % dll a 
ex a 90 80 3 Apr. 25 55% Aug. 6 Standard Plate Glass pf......... 5,393, ae Shae 7 a, “a GOO 
A, 51 6% 55% 78% Oct. 13 62% Mar.25 Sterling Products (sh.) Maus. 625,000 Q = maar aie a5 
oa jas 100% 48% 84% Oct. 13 55 «6 Mar. 18 Stewart-Warner Syeodometer (3 600,000 Q o% 16% + % ~ an a 
% sen 54% 89% Oct. 27 61 Mar.18 #Stromoerg Carburetor (sh.) 80,000 Q rele Li. ~ C_ hs 
biz 1is is 68% Nov. 2 414% Jan. 28 Studebaker Company on. »¢ 1,875,000 16% 4 5M % 2,500 if 
: 5 110 125. Sep. 29 112 Mar.13 Studebaker Company pf....... 8,235,000 2 _ 2 - % 50,600 
7 12% 6 12 Mar. 6 3 Oct. 15 Submarine Boat (sh.) MSUB) 12... 766,920 o a - 122 
‘ ; od S 43% Nov. 14 % Nov.27 Sun Oil (sh.) (SUN)............- . 1,034,373 ; Prt, 2% 2,900 ; 
1 a, 8% 255 6% Feb. 9 2% Oct. 17 Superior Oil (sh.) (SC). 1.121.368 _* 1 8 9 ” 4,100 4) 
™ 25% 4 41% Jan. 10 May 1 Superior Steel (SSU)......................... 10,000,000 3 a 4 m 1,800 25 
< 12% 12 15% Oct. 26 5% Mar. 19 Sweets Company of America i (SWA)... 5,000,000 : 15 
Bae ae 20% Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ)......... "300,000 a “= 80 + 2 1,400 
ws = : 25% Sep. 18 20 Aug.19 Symington, Class A (sh.)..............--.--+ 200,000 Q ti vs — 1% 3000 1 
: 14q 6% 164 Nov. 7 11 Aug. 14. TELAUTOGRAPH GC or tf ‘ as a, 
12% 8 6% 14% Oct. 27 7% Apr. 1 Tennessee Copper & Chemical ¢sh.) (roc). 734'500 “ 14% + % 
52% 34% 45% 37% 54% June 12 42% Jan. 5 Texas Company ($25) (TX).........--..00- 164,450,000 g 14 + 1% 145 
65 534 110 57% 121% Nov. 7 97% Feb. 17 Texas Gulf Sulphur ($10) (TG).............. 6,350,000 8 12% T os 2% 
29% 14 48% 19 58% Mar.13 43% Jan. 27 xas & Pacific (T)...........-+2++.e++ +--+ 38,760,000 = + 1% 
24% sont P 15% P 8 _ 23% Feb. 6 10% Aug.27 Texas & Pacific Coal & Oil ($10) (TXX). “"** “9'380'340 . 3 ; & 9 
324 274 324 260 310 Nov. 2 *255 Apr. 9 Texas & Pacific Land Trust (TLT)........... 2,068,700 ‘ iS + % 1 
is - . “2 39% Oct. 14 % Sep. I MD osc wcneshodsncassoed "375,000 Nov. 1,°25 2c M ae ' ae 
% 8% 18% 8% 15% Sep. 9 7% Apr. 6 Tide Water Oil (sh.) (TV).........-..+0+++-. 2,017,746 Jan. 1,°6 1 a y 2 4 
*- . - - 36% Nov.28 30% Aug.17 Third Avenue (TA).........-.--2-0-s000-e+* 16,590,000 Sep. 30; '25 Be ~O 36 4 + i o i 
45 3 ‘i . Se oe SS fa ime Tide Water Oil 5% pf........................ 25,050,800 Nov, 16 "25 1 —~. > — r $i 
1% 41 31% 59% Oct. 30 37% Mar.18 Timken Roller Bearing (sh.) (TKR)..... 1200°38 Sep’ 5. % & 100 9% 100 3400 100 
92% Se one &. now ma ” an _ 2 Tobacco Products (TB)......-.........ssseee 51°484.600 on 13° R oN g i 2% 4 11,100 53 
: : Nov. 27 3% Jan. 2 ucts, Class A........+c.cs+s+s++ 44,804, , ) ; 987% 1% 73.700 98% 
14% 1% 6% 3% 5% May 3% Sep. 23 Transcontinental Oil (sh.) NI 5 5 bi sicnaon 43M 020 a. @. 2 — 2 11U% 108% H 3% 10800 106% 
40 30 35% 25% 35 Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU).............. “saeaee | On *i’ as — a iS 1% ‘ 4% % 43,800 4%, 
77% 58 66 39% (73 Nov.28 58 Jan. 22 Twin City Rapid Transit (TW)......... "II25 22,000,000 Nov. 16, '25 = 2 £ 2 27 200 
100 93% 100% July 16 94% Jan. 21 ‘Twin City Rapid Transit pf...............2,. 3,000,000. , me 7 73 7 +'i% 404) 
42 35% 43 36% 65% Nov. 2 88% Mar.26.UNDFRWOOD TYPEW 3 ann ca a qo “ nese 
120 120 118% 115 121% Oct. 22 115 Mar.25 Underw writer 1 peed escent yy} = i R i5e 60 Q ad 55% = — 1% 2,100 
7% 50 Ce 33% = BE (Oct. 23 36 Apr. 11 Union Bag & Paper (BP Docccccdecccosccoscece SSMEMMED July 15, 96 m ° it 78 i i 
ee os 39. . . . nion li "420 | e * 3 oe ‘4 ‘ ‘ 1 7,700 7 
344% 134% «151% © 126% = 153% Jan. 10 133% Apr. 24 Union Pacific eens ee ee py i He Q 35% 36 i a ing 6100 36 
76% 70% ‘7% 70 77% July 31 73% Apr. 22 Union Pacific pf..............ccccccccccccece 99543500 Apr. 1. x 2% Q = itt 147 14 + 3% 17.500 146! 
Si 132% = 134 June19 118 Spe. 2 Union Tank car a 18,282,300 Sep. 1, °25 i “@ 190 30 if Cn — 
114" 106 «=«:116%_—=«d208%G=sdi17%H May 6 113% Jume17 Union Tank Car pf....... 22020 oc eile lille. 12,000,000 Sep. 1, °25 in @ 114% ~=«1148 1 libs ca 
39 29 37 20 36% Mar. 4 24 May 15 United Alloy Steel (ahs) (ALY). 12222 “"g0s000 = Apr. 10, °24 % Em 114% 14% : 200 
- ¥ 64% 42% 115% Nov. 9 60% Jan. 6 United Cigar Stores ($25) (UC)........ 35,404,700 Sep. 30, °2 i i” th + ee 
119 108% 119 113 120. Nov. 17 116 June23 United Cigar Stores pf........ RRR 4.527.000 p. 30, '25 tti% Q = 108 111 2 + 1% 68,100 = 110% 
74% (121% Tl 162% Oct. 31 110% Feb. 4 United Drug (DDG). oo eee,  sf491000  Bep. a. os mS o% 1511 aS = 
48% 6% 86053 46% f Nov. 20 52. Jan. 16 United Drug ist pf. ($50)......1222/20I0° D2 31,880,750 aioe 2° 35 1% .Q 149% 151% 4 + % 89M 
0% 38% 43 24 20° Mar.14 10 Nov.24 United Dycwood (UDY)......2.222.1052. : 13'918;300 July 1. * s%e GC eR ON ‘ % WO 
“ 2 6 & 7 Aug. 12 60 Sep. 1 United Dyewood pf.........----- salpaaktansd sone Oe ss Ua * 30 
187 132% 224% 182 246 Sep. 30 204% Mar. 30 United Fruit Company (UF)....... weet... «100,000,000 ae ha + a ae 19 . 
21% ik 41 7% 33% May 18 18 Aug. 31 United Railways Investment Co. (uw)... 20'400 500 5 ° 1% @Q 00 228 22x + 3 700 
. £ 2% 834 June25 48% Mar. 23 United Railways Investment Company pf... 000000 Jan 1007 i 1] ORC s =i od 
— : OS eer * 27 20 ms 3 
wt we so rk HRT Abe 22 Untied Sates Cant trom Pied Kounary (Gi) Hmong ime wiry ee Fig 
3 d a i re ~ ai 7 + Si 6100 19 
3 = 21% 55% Nov.20 30% Feb. 17 United States tos ae. ae 1% Q@ 101, 10% 1 +2. 400 
a 168 210 Nov.19 130 Mar. ® United States Distributing pf.......... “132. ghetass July i350 '3%H OSA vi eenne 
8 3% 6% 4 é r. 2 3% July 20 United States Express (UX)............ 2 10,000;000 Mar. ; 33 “$3 8 
5 an ant 40% Oct. 17 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. "193,883 Sep. 1, °25 Boe Qi ‘ 3 ‘ 
8 - 2 76 \ n ates Industrial Alcohol (UD)...... * 24,000,000 Sep. 15, ° * 43% + % 2,200) 5 
101 95% 106% 98 115 June22 105 Jan. 29 United States Industrial Alcohol pf 000° p. 15, '21 1 = 80 7 ; 51.900 733 
106 88% 1434 290 191% Nov. 2 114% Mar.30 United States Realty & Improvement (UZ)... 6,000,000 = Oct. 15, (25 1% Q 111% 11 3% "300 108 
i% — 2 Fi 20% Nov. 13 3% Mar.30 United States Rubber Company (RU)... 80,997,000 Apr. 30 3 > 53% T10% 6.10 161 
’ 9 r. 3 n tates Rubber Company Ist pf...... 69,000,000 Nov. 16, '25 2 ; oat ety, + % 242,004) 88% 
43% 18 41% 18% 48% Oct. 30 30 Feb. 17 United States Smelting, Ref. & M +) 47 535° Nov. 16, °2% : Q 108% 108 400 «107% 
48% 38% 37% 49 Oct. 9 44 Apr. 16 United States Smelting, Ref. & M. oY) haa Ot ES Oe lle 4: ; 2,400 46 
123% 116% et Ieet Jan. 26 0 12a May 7 Uates Bases Sea Corporation (KX). ° "508405200 Sep. 20: a Me 6 130" ae t 2 oe 
2 an. 2 22% y n ates Steel Corporation pf.......... 360,314,100 Aug. 29, '25 ” 126 + 379,000 130 
ao 48 60 51% 50% Nov. 27 51% Mar.24 United States Tot f ' = gle ae 1% & 125% é 4 2.900 125 
12 105% «110% «105% «114 Sep. 2 105% Apr. 21 United States Tobacco rs SII sgeeoo Oct 33M Quis K+ % ~~ ile 
Aa % Se sy 108% Oct. 2 % Nov.17 Universal Pictures lst pf. (UVP)....../.2/.2 3/000,000 Oct. 1, 25 mm 8 113 + % 100 
oa wa 48 13 Feb. 11 26% Apr. 27 Universal Pipe & Radiator (ah) COW), R638 SA °c 3a OR -o” is 500 85 
ss -: 72 47% 94 Feb. 11 65 July 10 Universal Pipe & Radiator pf..............-. 730.700 Nov. _ 9. 25 *s o ~ais one . ow + 1% 21,600 291 
76% 535% 88% 64 111 Nov.19 82 r.1 Utah Copper ($10) (UE). .)...... 22122222122 16'244:900 Sep. 30; °25 is 3 — a ta 6% 3,500 79% 
2 maim ES Aug. 6 30 Aug. 27 Utilities Power & Light, Ciaas A (sh.) (ULA) 183.219 Get. 1. ‘25 Se SoBe 34 _ * teen 
44% 7 uly 9 25% May 4 VANADIUM ~ ~ ee — = - us oo + 1% 6.800 3% 
64 27 33% 15% 26% Nov. 7 15% Aug. 20 Van Raalte bog a peaspirlindepbetes t5e Q 30% ti 31 + % 2,600 20% 
98 79% 80 80 Nov.16 60 Apr. 1 Van Raalte Ist pf.....00. oon. ‘i — zo% Ma “100 ; 
°° °° °° “ 89 Nov.27 85 Nov.11 Vicksburg, Shreveport & Pacific (VKS)..... a 7 lw 89 Het 
i os ve 92 ug. 4 85 Nov. 14 Ld Shreveport & Pacific pf.......... 2 SA go ay = 4 + % 200 
27 6% 10% % 8% July 9 1% Sep. 30 Virginia-Carolina Chemical (sh.) (VC)....... “s > A 4 89 Ly 100 
- <. 1% Wy 5 July 20 1 Sep. 25  Virginia-Carolina Chemical ctfs. of deposit. . £94 5 oar 2 1,700 
C7 i 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... s > * 2% 400 
aa . 6 4 20. = Nov. 12 4 Mar.25 Virginia-Carolina Chemical pf. ctfs. ° 2 S$ .. % 100 
os “2 1% 1% 2% Nov. 16 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs > out 174 a 16% % 1,100 17% 
17 3% 7 of% July 9 , hug. 28 Virginia-Carolina Chemical, Class B (sh.).... xs i ia 1 bs) 100 
. oe - . = Nov. 23 1 Nov. 24 Virginia-Carolina Chemical, new, when issued. ot ont Pe ha 2 4 100 1% 
. . “ “s 03% Nov.20 92% Nov.27 Virginia-Carolina Chemical pf., new, w. | : =—- 2 19 19%, — % 6,000. 21% 
68 52 53 3 pth ay = oe% ov. 2 ve Caroline Chemical 6% pf. i , A: ae 93% . 92% % ¢ 700 93 
ae . : - Nov, 6 une rginia Iron, Coal Cc Z - re ee a 4 1, 20K TOY 
S ty @ 2 gh ui 1 gee ee  Vire Iroy Goel © Coke a eae ae ee re ae ee 
2 Nov. an. nia Railway & } ened Vv "On0. a a 
sn mw RS eS Seeks oe ae See ef bE 
Nov. 2: 7 . . Vivaudou (ah.) (VV).........ceeceeee 300,000 Mar. 15, ° 00) 23% on 
10 5 9% 7 8 r. 20 6" Avg.19 Vulcan Detinning (VX eee A r. 15, ‘25 $50c Ci. % 235% 23 + 1% 9,500 22% 
gk Stk ae Apr a 00 Ape 1 Vulcan Detinning Seo Baeeieoe ost 64s ig GK tet 
12 7% 24% 10% 47% Aug. 26 19% Mar. 30 WABASH (WA) ..... 66,459,500 na ti —__—_ - * se 100 
36% 23% 60% 34 73% Aug. 17 55% Jan. 20 ET 22 erase nee sscenceesnoutos $0005 '100 cvccscce 7 ee 39% 40% oT 174 39%, 15,400 30% 
23% «16% 42% 22% OOH Aus. 22 ae Oe <I, vcencucessaces<xeaecean ae CT TT Ol Ure s 3000708 
a cieied 14 10% Jan. 3 14% Aug. 1 Waldorf System (sh). o-. 0 oo c sce. 441.610 Oct "i2°25  sike GO 16% 6 16! 
sss HORE Oot. NG, Apr. 39 Ward Baking, Class A (abi) (WD).0000000°0". 86,001... ate : 190° 184% 180° 184° 43" 77001 
.* “s x aA . a aking, Class B (sh.)...........000. y ; - % ‘ ‘ 700 191 
: re :} MOM Aug. 18 94% Feb. 11 Ward ie et. Gh) cn eee ot eS ix G 108” 108" 108 os «CT 79,800 874 
- te tt ER ly 6 demos. Waren Bros. ‘Pic. A gia)" Gan.) (WHER) “1;900/900 Bop: 1. 28 BHC QM 18 Wo% | (xIM “ ae 
=: a <3 bs 42" Jume1i (43 Junell Warren Brothers ist’ pf. —rbapeessiabaste S 2S a SD Bn 46 ‘ 45 + ¥% 1,100 ‘ 
° - wx ss «ss tt Washburn-Crosby pf. (WCY)........22...0.. Zoen00) «Aug. 1°28 1K 10 - cess 
° .: - “: 95% Nov.28 51 Mar.16 Weber & Heilbroner (on) (WBC) .2220IIIII "78674 Sep. 30,°25 $l 82% 110 # 
aia ves 12% 5 14 May 22 3% June25 Wells A Express ($1) wr TAS 240,000 aig 4 side ’ 94 + 2 24,200 = 95% 
ss; 1% 5 May ti = See. ES = West Penn Company (.) (WEW).........- : 200/515 Sep. 90.°25 $1 8 Q 113% «115 j 3 oa 
* . * °° 10 Nov. 17 107 Oct. 30. West Penn Company (ch) ctfs.......... : "15,550 Sep. 30,'25 $1 = : 110 — 
ad ee =: ue” Sey 28 96 Nov.13 West Penn Company pf. ctfs.. : 7,202'600 Nov. 16, ‘25 1% Q 96: 96 9 964 
9% ms. eit July 22 $4 Apr. 2 West Fenn Company 1% pf... 2 15/035,100 Aug. 15, °25 im Gg 9% 966 96° oa” ? 100 98% 
ee *: . . m=’ y é ted Ow 
15 8 16% 8% 18% Aug.25 11 Mar. 24 —, «| 1, °25 1% Q :, . _ «108 A: 106% 
“a 2«OCOA 26% 15% 26% Jan. 9 #16 Mar. 27 lll ata ata # : 15% 16% 14% 16 + % 6900 17, 
aa on oe ec 34% = 21 10% —_ ai P+ ree ' 21% 22% 2114 99% +6 1500 24 
ss +: «= as 70% Nov. 5 uly 27 Western Pacific Railway pf. 000'000 Oct. 20, +95 o 7 ra. a4) » % 5,900 351 
1sei 100% TT fas = + =. s a —_ : Western Union Telegraph (W)...., 99,817,100 Sct in, “2 ig Q 1386 1398 : — ot + : 
17 ° estinghouse Air Brake ($50) 39,493,844 Oct. 31.° . 1 rk A 2% 400140 
6™% 52% 71% ‘55% j 8 Jan. 12 66: r. Westinghouse ey - 31,°25 $1.50 Q 20% 126% 113% 3h 21,200 123% 
78 700 72 81 Nov. 5 79% Mar.30 Westinghouse E. & M See pt te50 114,508280 Oct. $1.25 $1 GS 74% 72% ing 14,400 73% 
oe oe oe ee 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ) "100,000 ‘ f $1 Q iv i772 ‘ . . 
a = y “is 28% Oct. 6 19% Mar.31 Weston Elec. Instr., Class A 100,000 Boe Q oR onit + % 1,200 17% 
10% ity 7% 28 Nov.14 10% Mar.31 Wheeling & Lake Erie (WL). 33,633,000 ’ & 28% 27% — % 1.700 28% 
19 10 14% 49 Nov.14 22 Apr. 2 Wheeling & Lake Erie pf.. 10'336,400 os - ie 2% 24 + 1% 35,300 29% 
30% «+20 29% 23% j j31% Feb. 3 25% Aug.28 White le Olt (sh.) (EGO): "480.000 ian 2 Si 84 6.200 51% 
60% 45 12% 50%, «104% Aug. 18 57% Mar.30 White Motors (WHI)...........+0+e+sssveeees 25,000; $1 3 pis aaiz . : + % 1,100 27% 
ee ee ee oe 49% Aug. 7 35. Oct. 9 White Rock Min. Springs etfs, (sh.) (WBR). 175,097 We #=2Q 351 one 82 4 + % 88,900 83% 
es a. ae a 5% May 15 2% Nov.27 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 925, % “O% on , oe) . 2,200 35% 
is 14% 6% 34% Nov. 4 9% Jan. 26 Wiaye-Qversend (85) (OV).....00-- . 11,324,180 ‘Se! zs E. : 2% % 6,400 2% 
Soy, 88 SI s119me Nov. 20 72% Jan. 23 Willys-Overland pf.-............scccsccc- "> 227049500 i GS une 1m@ 11% «100 % «193.8002 
#5 ke 17 17 42° Mar. 7 17 Sep. 9 Wilson &@ Co. pt. certificates............... 7,802,000 % Q 117% 119% 116 119% + 1% 8.600 119% 
a _ “2 He 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh.).............. 128,616 eo i we 20% +1 2,200 
a 19 28 4% 13% Mar. 7 5% Oct. 13 Wilson & Co. (ah.) (WWE)....---. 73,003 oe 060UM Ce. 5% 51g rq ron 
87 83 72% it Mar. 7 17, Sep. 2 Wilson & Co. pf. (sh.)...........20:2..00002. 2,276,100 2° '24 _ ag = ze % 100 
2 .. 126% «72% 220 Oct. 29 112% Jan. 28 Woolworth (in Ww.) Company ($25) (Z) 2.2.22 65.000; ; ia Te Q 195% 198 or” ae 
40% 19% 81 23% 70% Jan. 2 35% Aug.12 Wor gton Pump (WB)........+.eeeesees 12,992,2 July 13, ‘22 1 40% 421 — + % 18,700 205 
a3 89% 68 88 Jan. 9 76 Nov. Worth! EE Ms Miva sinespticabenaseds 5 Oct. 1, ‘25 1% @ 7% 78% 42 + 1% 210041 
1% 59% 73% 8% ae re. 4 58 Aug. 19 Worthington Pump Df., B.........c:ccsc2ceee 10,321,700 Oct. 1, °25 mo 6 we a +m 200 
1 4 r. wri tie. (wh.) CWAC)........ 20. i :. 29; ° 7 9, - rie 40 
0% 37% KS aT Oct. 27 45% Mar. 30 Wrigley (Wm.) Jr. (a) beers ELAM Sy a a a i — oe 
a i a ae 7 July 28 62 Sep..23 YALE & TOWNE MF\ or K ———_ — — = rT * Bw 55% 
e MA 85% 32 48% Oct. 1 22% Oct. 14 Yellow Truck & Coach ition ¢  condlegezes 6.000.000 sll “ S 7: oe +4 p+ 10066 
i 35 3x m Ot 8 Oct. 14 Yellow Truck & Coach pf...) - cee cces. 15,000,000 sss - « Pa ge ee tm oa 
5 ne eS me eee (000,000, eee, oa i é 9: 91% 5 ; me = 
80 May ‘oungstown Sheet & Tube (ath.) CEB oc cccccce 987 ,606 Sep. 30, "25 $1 84% BBY, 80% 87% + 3% 24,000 a7 
. Date. Low. Date. First. High. Low. Last. 
11% Nov. 6 8 Nov. 24 Brooklyn Edison. .»... ] 8 ‘i 15300... | UEP Now'is “tg Get Ilinols, Central. <a ae , 
9% Nov. 9 7% Nov. 9 Brooklyn Union Gas * 8 | 7 - 4, 5,200 7 8% Nov.12 4% Nov. 4 ek 6i 1% 1 P 15,611 1% 
Nov. 19 1-64 Nov. 25 Du Pont debenture..... % 1-64 1-64 —15- syes0 1.88 | 18 Nov: 16 Nov. Filipe ici 4 1 , . — 26,500 
Nov. 26 i Cet, ae etn Forclen...27 Gh og Ott 23.200 5 | 24% Jan. 9 16% Aug. 19 Readl 18" 18% 18" 188 % 7300 \ 
_ - ye Ow Oth OR OS | tem SS SE ASE is Rete tm Cream... ' 18 es ‘sepa 
Oct. 22 Howe Sound .......... ue 3 > a 3% Nov. 20 2% Nov. 18 Reid Tee ‘Cream. 3% 3% 3 3% — %& 2°100 : 
High and low prices are based on sales of 100-share lots, exoept in special instances, where an asterisk (*) indicates that the PTA oes — 
price given is for less than that amount. fincludin f c Ce 
§Payable in preferred stock. xEm dividend. xxPays 8% annually, **Liquidating dividend no Partly aoe ' jattas us ennsteuly tn seeks 


tral Railroad stock list 
{Pius 1%% quarterly in 


ed. 


+Partly extra. 


|{Payable in stock. 


stock, aPayable 2%% quarterly in common stock. 
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STOCKS HIGH ON EASY MONEY 


From the Guaranty Trust Company pf New York 


As the season advances the expansion 
of business activity tends to become more 
pronounced. The growing volume of 
trade at wholesale and retail in recent 
weeks has been accompanied by marked 
gains in basic industrial output. In popu- 
lar interest, however, and possibly in real 
significance as well, the gradual and or- 
derily progress of industry and trade 
toward higher levels has been over- 
shadowed by the spectacular activity of 
the stock market. 


The essential fact in this connection is 
that the generally higher level of stock 
prices has been due in some degree to 
easy money rather than to either the con- 
dition or outlook of business as a whole. 
It naturally followed that quotations 
would react strongly to any marked 
change in credit conditions. As a result 
stock market operators have watched the 
discount rate of the Federal Reserve 
Bank of New York with some apprehen- 
sion. Even the advance in the rate of 
the Boston bank from 3% to 4 per cent. 
was the signal for a violent downward 
movement of stock prices. It need hardly 
be said that such a decline was not justi- 
fied by the intrinsic importance of the 
change of rate. Similar action on the 
part of the Cleveland bank, and later the 
advance of the rates in Philadelphia and 
San Francisco, precipitated still further 
selling and price depression. 

While the Federal Reserve Board does 
not regard itself as authorized to re 
late stock market activity, it is neverthe- 
less true that the recent rate advances 
have been interpreted _ a note of warn- 
ing against excessive culative enthu- 
siasm. In the case the advance in 
Boston the warning was very effective, 
and the technical position of the market 
is undoubtedly much stronger than before 
Liquidation. The effect of the advance 
was largely psychological, due in part to 
the sensitive condition of the market and 


in part to the fact that the news was 
totally unexpected, since the initiative in 
rate changes has generally been taken by 
the New York bank. 

Conditions Affecting Discount Rates 

One factor bearing upon the problem 
is the situation in the London market. 
In order to protect the English gold 
standard and to prevent the inordinate 
export of gold to this country it has been 
deemed desirable to keep the rediscount 
rate there above the New York rate. In 
order to maintain this differential it 
would be necessary to raise the Bank of 
England’s rate if the New York rate were 
raised. That would in turn impose an 
added burden upon British business and 
finance which might work a hardship in 
a jee when they are already facing 
difficult problems. Nor have the demands 
of current business in the New York dis- 
trict so far warranted an increase of rate. 
A hardening of rates in London, which 
seems not impossible in view of some 
increase of business activity there, would, 
of course, affect this relationship. 

The Federal Reserve Banks outside of 
New York have undoubtedly had in mind 
the large flow of funds to the call money 
market and have sought to check the 
tendency in order to protect business in- 
terests in their respective districts. The 
action of the four institutions which have 
raised their rates this month seems not 
unwarranted in view of the unmistakable 
upward trend of open market rates since 
last Summer. 





BENEFITS OF SOUND 
PENSION PLANS 


Continued from Page 700 
the group annuity method illustrated by 
the New York Stock Exchange plan, and 
that is the privilege of carrying certain 
accrued credits with them wherever they 





may be employed, without being com- 
pelled to complete thirty years’ service 
or to pass all their working years in a 
single corporation. Under the pension 
plans generally in force among corpora- 
tions accumulated service credits are lost 
when an employe leaves, even though he 
be on the very verge of pension status. 
This means that he has not enough work- 
ing years left to accumulate service 
credits elsewhere. 

Under the Exchange plan it is rendered 
impossible for the employe to lose the 
accrued credits which he himself creates. 
It is provided that if he leaves the em- 
ploy of the Exchange he can either go 
on making deposits directly to the in- 
surance company so as to receive his full 
income annuity at age sixty-five, or he 
may without further payments arrange 
to receive a monthly income for life 
after that age proportionate to the de- 
posits already made, or else he may re- 
ceive back in cash at once all the money 
he actually put in. 

It has been said, and the possible appli- 
cations of industrial group annuity plans 
indicate the truth of the statement, that 
every industrial generation in the United 
States produces ample wealth not only 
to support all its productive members in 
comfort during their working years if 
equitably distributed in proportion to 
their social services, but also to set aside 
sufficient reserves to provide a com- 
petency for every one of its workers dur- 
ing his enforced retirement through old 
age or other disablement. The time for 
the realization of this has not yet come, 
but universal adoption by the country’s 
employing interests of sound and prefer- 
ably interchangeable group annuity re- 
serve plans, with options open to employes 
to cover all contingencies or to increase 
prospective benefits out of their own 
independent thrift, will undoubtedly bring 
it nearer. 


Asbestos Corporation’s Structure 


On Dec. 18 there will be a general meet- 
ing of the shareholders of the Asbestos 
Corporation of Canada to approve the pro- 
posed merger of the company. The name 
of the new company will be ““‘The Asbestos 
Corporation.” The capital structure of 
the company and the distribution of its 
shares will be as follows: 


Capital 
Authorized. Issued. 
6% 5-year bonds....... $3,000,000 $2,699,200 
6% 30-year general mort- 
‘gage bonds ............ 10,000,000 4,800,000 
7% non-cumulative pf....12,000,000 7,500,000 
Common stock (no par).. *200,000 200,000 
*Shares. 
The common stock in the new company 
will be distributed in this way: 
Shares 
Asbestos Corp. of Canada ............ 70,000 
Acquisition of other companies....... 65,000 
| SEES IL ae 
Officials of new company ....... . 15,000 
Treasury of new company . 12,500 





200, 000 
The first mortgage bonds will be distributed 
as follows: 








5 per cent. Asbestos Corp........... $1,699,200 
To be zold by the Snathars re 
Thetford-Vimy, Ltd., purchase.... 1,000,000 
$2,699,200 
The general mortgage bonds, viz. : 
Preferred shareholders Asbestos 
EE ARES AE irc ae $4,000,000 
To other companies ................ 800,800 
$4,800,800 
The preferred stock in the following 
manner: 
EES COPS Te $4,100,000 
Other companies ................... 3,400,000 
$7,500,000 


The bondholders will have the right to 
exchange their present 5 per cent. bonds 
for a 6 per cent. hond of the new com- 
pany. 

The preferred shareholders will receive 
$100 in the 6 per cent. general mortgage 
bonds, one-fifth of a preferred share and 
one share of common stock. 

The common shareholders will receive 
one and a tenth shares of preferred stock 
and one share of common stock. 


British Controlled Oilfields 


For the week ended Nov. 18, 1925, pro- 
duction amounted to 48,433 barrels, and 
shipments to 6,840 tons. Production for 
the four weeks ended Nov. 18, 1925, 

ualed 191,396 barrels, and shipments 
24,453 tons. 





Dividends Declared 


Since Previous Issue 
of The Annalist 
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RAILROADS. - Pay- Books Pe- Pay- Books ° Pe- Fey- Books 
Pe Pay- Hares. of —— Rate. riod. able. Record. Company. Rate.riod. able. Close. Company. Rate.riod. e. Close 
Company. Rate. riod. able. Record. | People’s G: - 2 Q Jan. 18 Jan. 4 Q Jan. 15 Dee. 31 Shell ‘Tranep. & Trading 
Atch.. Top. & &. F. pf... 2% 8 Feb. 1 Dee. 31 ee Light ‘& Power..11-3 M_ Dee. 10 Nov. 30 0 Q Jan. 2 Dec. 2 cS Oa Mom Bic eneu 
ra Aroostook. 1% Q Jan. 2 Dec. 15 _ ft Esra 7-12 M Dec. 10 Nov. 30 Silver Xing Coalit. Min...25¢ Q Jan. 2 Dec. 15 
Hut - & ouse. _R..... % Q Dee. 30 Dec. 15 | Pub. 8. El. & G. «i vf -- 1% @Q Dec. 31 Dec. 4 Q Dec. 31 Dec. 10 Do special .............. 0c — Dec. 24 Dec. 15 
pee 8 Dec. 30 Dec. 15 Pub. 8. Cor. of N. --- $1.25 Q Dec. 31 Dee. 4 S Dec. 15 Dee. 3 South Penn. Oil.......... 1.50 — Dec. 31 Dee. 10 
ane ‘a ‘Peoubhenee 2% Q Jan. 1 Dec. 19 Do 8% pf. socekue ae Q Dec. 31 Dec. 4 Ace Dec, 15 Dec. 3 8S. W. Pa. Pipe Line. .$1 Q Dec. 31 Dec. 15 
Chi., R. 1, & P. % pf $3 S Dec. 31 Dec. 11 Do 1% ~ es -- 1% @Q Dec, 31: Dec. 4 Stand. Plate Glass pr. vt. 1% Q Jan Dec. 21 
Do "1% pt ‘33. ws Dec. 31 Dec. 11 Do 6% pf. (No. 1) 1% — Dec. 31 Dec. 4 Q Dec. 15 Dee. 1 Stark-Tuscarawas Co... .$3 — Dec. 10 Dec. 1 
Lack. R. R. of N. J. 1 Q Jan. 2 Dec. 7 | 24 « 4 Sts. Pass. Ry., Q Jan. 2 Dec. 15 | Stromberg Carburetor. ...$1.50 Q Jan. 2 Dec. 11 
Morris & Essex. ; 2.12% 8 Jan. 2 Dec. 9 Ph -«seee- 83 Q Jan. 1 Dec. 2 Q Jan. 2 Dec. 15 | Swan & Finch Oi) pf......6 Ace Jan. 12 Dec. 29 
N. Y., Lack. & Western.. 14 Q Jan. 2 Dec. 12 _ State Utilities ........ % M Dec. 10 Nov. 30 Oil -37%ce Q Jan. 2 Dec. 19 | Swift & Co............ -$2 Q Jan. 1 Dec, 10 
Pere Haarquette ; 1 Q Jan. 2 Dee. 15 Do pf. . 7-12 M Dec. 10 Nov. 30 | Hanes (P. H.) Knit. pf... 1% Q Jan. 1 Dec. 19 | Symington Co., Class A..50e Q Jan. 2 Dec. 15 
Do p ; -1% Q Feb. 1 Jan. 15 | Util. P. & L. com. Class Helme (G. W.) ..... cn Q Jan. 2 Dec. 14 | Telautograph Co. pf...... 1% Q Jan. 11 Dec. 31 
Do .; ‘pf. 14% Q Feb. 1 Jan. 15 B (in “B"’ vot. t, ctfs.).1-10sh. Jan. 1 Dec. 5 MEY ain aciuce ued pea ental Ex. Jan. 2 Dec. 14 le Water Oil............ 2e Q Dec. 31 Dec. 16 
St. Louln-san Francisco.. 1% Q Jan. 2 Dec. 15 Do Wf «+--+. eee sees $175 Q Jan. 1 Dec. 5 RRR SIMS 245 Q Jan. 2 Dec. 14 | Tower Mfg................ 2e Q Jan. 1 Dec. 15 
Do pf. . .. % Q Feb. 1 Jan. 15 BANKS Hercules Powder ......... a aes. = pee. 8 Union Carbide & Carbon. =. = Jan. 1 Dee. 4 
Seer sees eeeereereeses x. . . . uit o-* ee - an. - ee. » 
De pt , ie 3 rod 2 Saty is | Chase Natl, Bank...... 4 Q Jan. 2 Dec. 14 ON Beets — Dec. 31 Dec. 15 | U. 8. Distrib. pt...22 222! 3% S Jan. 1 Dec. 15 
SE Picsnsknersts aise Nov. 1 Oct. 15 | Chase Securities Co......$1 Q Jan. 2 Dec. 14 | Homestake Mining M Dec. 26 Dec. 19 | U. 8. Tobacco............ je Q Jan. 2 Dec. 14 
Valley RR. CN. ¥ILS aK 2 jan’ 2 Dec, 1s | Commerce (Nat. Bk. of). 4 Q Jan. 2 Dec. 18 | Household Foe Se re eee 1% Q Jan. 2 Dec. 14 
PUBLIC UTILITIES TRUST COMPANIES. raulic Pr Brick pf. . Q Jan. 2 Dec. 26 Vulcan’ Detinning pf...... 1% Q Jan. 20 Jan 
: . , Bankers’ Trust ce Q Jan. Dec. 14 Me Soncaduseneaete ces 1 Ex. . 26 Dee. 15 7 2a 2 Ace Jan. 20 Jan. 9 
Bell Tei of Canada.......2 Q Jan. 15 Dec. 3% | & ty Trust 3 @Q Dec. 31 Dec. 18 | Independent Oil & Gas...25c g Jan.-11 Dec. 28 Do pf. B..... 2-0. cceedece 1% Q Jan. 20 Jan. 9 
Bell Tel. of Penn. pf...... 1% Q Jan. 15 Dec. 19 eed rt ent g 2 . Ingersoll-Rand pf. ....... $3 Jan. 2 Dec. 14 | Western Electric ........ $2.50 Q Dec. 31 Dec. 26 
| Union Gas. 3) Q Jan. 2 Dec. 12 STEAMSHIP COMPANIES. i oan ba sao SOc 3 — s — " —— El, & M... $ - of aes = 
aro wer & Light. .’e — Nov. 30 Nov. 27 . _ : nt. r a My an. 1 an. ES Ts ound a6 ape 00 she an. 15 ec. 
Gone. Gas N. ¥. pf...... 1% Q Fob. 1 Dec. 15 | Beto Bey Nev. ---3 OS Jen ces 3 | Dot w........... “1M @ Jan: 15 Jan. 2 | Weston Bice. insi. A. Q Jar. 2 Dec. 16 
Ceattnental ¢ Gas rs El... /$1.10 Q Jan. 2 Dec. 12 at Wwieteteee, £ EEE OT International Salt .. 3 _ ; | soy = oe Hargreaves M.. = — : _. = 
pt oat Jan. 2 Dec. 12 nternational Shoe . an. 5, MN A ie chk parttatipva we <'5one-0d . Jan. ec. 
Do part pt : 4 3 Jan. 2 Dec. 12 MISCELLANEOUS. > ehddelndeese em aiid 0 Q Feb. 1 Jan. 15 BEA, ane kell 15 Q Jan, 2 Dec. 20 
Do part. pf. - %& Ex. Jan. 2 Dec. 12 | Allied Ch. & D. Corp. vf . 1% Q Jan, 2 Dec. 15 D <sncctescacocuscened 0 Q Mar. 1 Feb. 15 Do ~ com. stock)....29.75 Ace Jan. 2 Dec. 20 
Do prior pf. -1% Q Jan. 2 Dec. 12 | Am. Bank Note pf.. The Q Jan. 2 Dee. 15 DO oe eeee ieee ese cce secon 4) Q Apr. 1 Mar.15 | Yale & Towne..........-- $1 Sp. Dec. 22 Dec. 10 
Detroit Edison $2 Q Jan. 15 Dec. 21 Am. Bank Note, new..... ‘40e Q Jan. 2 Dec. 15 Intertype Corp. ist pf g Jan. 2 Dec. 15 - ——_——_—_—_—_—— 
Elec. Pr. & Light Ist vt. a. 7 Q Jan. 2 Dec. 15 Am, Car & Foundry. . ..$1.50 Q Jan. 2 Dec. 15 OD, cine sae vnsees cet Jan. 2 Dec. 15 DIVIDEND. 
E. N. Y. Util. pf 1% Q Jan. 2 Dec. 15 | Am. Cigar pf.. «+. 1% Q Jan. 2 Dec. 15 yy! oo Sees % Q Jan. 2 Dec. 19 
E. Kootenay Power pf. 1% Q Dec. 15 Nov. 30 | Am. Cyanamid .......... 1 Q Jan. 2 Dec. 15 | Do pf. ..............0.4. % Acc Jan. 2 Dec. 19 
Forshay (W.B.) Co. com. Do Ex. Jan. 2 Dec. 15 pt ‘ Laughlin . pf. 1% Q Jan. 1 Dec. 15 . 
special .. 11-3 M Dec. 10 Nov. 30 1% Q Jan. 2 Dee. 15 | Kectmane Dept. St. pf..61.15 G Jan. 2 Dee. 31 Certain-teed 
Do founders’ stock. 11-3 M Dec. 10 Nov. 30 1.50 Q Jan. 2 Dec. 10 | Kayser (Julius) ty od Q Jan. 2 Dec, 18 
garner 2-3 M Dec. 10 Nov. 30 2 Q Jan. 2 Dec, 15 Keleey Wh eee $1.50 Jan. 2 Dee. 21 
40 ‘ : f q Dec. 12 vinator ration . Jan. ¢ Divi 
Gold -& $5. Fee iain Sit0 3 Jan. 2 Jon. 3 3* Q jan. 3 Dec. 11 | Kresge (8. 8... Q Dec. 31 Dee. 15 Ist Preferred Dividend No. 36 
"1. Bell Telephone. eS) Dec. 31 Dec. 30 Do pf. 1% Q Jan. 2 Dec. 11 Do pf. Q Dee. 31 Dec. 15 2nd Preferred Dividend No. 36 
Int. Pub. Service Corp... 5-6 a Dec. 10 Nov. 30 | Am. ‘Tobacco i cencaeee 1% Q Jan. 2 Dec. 10 | Laclede Steel — Dec. 10 Dec. 3 - 
Do pf. 7-12 M Dec. 10 Nov. 30 | Associated Oil ...........50e Q Jan. 25 Dec. 31 | Leh. Valley Coal Sales Q Jan. 2 Dec, 10 Common Dividend No. 12 
Interstate Power pt 1% Q Jan. 5 | Auto Car Co, pf.......... 2 @Q Dec. 15 Dec. 5 Libint = Tob. £ — : Dec. = 
Macka e eee Jan. 2 D 5 Loco. a " a n. Jan. Dec, : : 
pee Teco ig & Jan. 2 Dec. 5 our Lane -wheseatbetes Pe S ike it Dec. 1s | Long-Bell Lum Q Dec. 31 Dec. 11 The Board of Directors has this day 
Minn. El. Distrib. Co 1 Dec. 10 Nov. 30 | Blaw-Knox Co. ...........4 Ex. Dec. 24 Dec. 1 | Lone Gas Q Dec. 31 Dec, 18 declared the thirty-sixth quarterly divi- 
Do pf. A ...............23 M Dee. 10 Nov. 30 | Boyd-Welsh Shoe ...75e Q Jan. 2 Dec. 20 | Man. Elec. Supply.... Q Jan. 2 Dec. 21 - : d 
Be ft. B -1, M Dec. 10 Nov. 30 | Certain-teed Products.....1 Q Jan. 2 Dec. 15 | Michigan Su G Dec. 15 Nov. 39 dends of 134% on the First and Secon 
pf. ..7-12 M Dee, 10 Nov. 30 2 Me . . 15 | Mother - 5 a San 
Monong.-W. P. P. S..... 43% Q Jan. 1 Jan. 15 pt BY So ioe si" Bx. Dee. 22 Dee. 10 | Motor Wheel Corp Q Dec. 20 Dec. 10 Preferred Stocks and the twelfth divi 
Montana Power ... fy a Q Jan. 2 Deer n Chicago Fuse Mfg... ...62%e Q Jan. , Dee. 16 tea Ex. Des, 20 Dec. 10 dend of $1.00 per share on the Com- 
an. i . m sseaa " Process : . 
Nat. Pub. Service “Gorn: Childe Co ($100 park. 3 3 ae ee oe A — Dec..15 Nov, 30 mon Stock of this Corporation, payable 
nw A.. .40¢ Q Dec. I Nov, 27 Do (no par value)....... 60c Dec. 10 Nov. 28 ¥. nsit Jan. 15 Dec. 18 “ar rec- 
Y. Steam ‘pf. neue - 1% Q Jan. 1 Dec. 15 i adie dhe Ginhas dd @ae Q Dec. 10 Nov. 28 Norwalk "Tire & Rubber.. 8 Jan. 1 Dec. 10 Jen y 1, 1926 to Stockholders of 
Ditawe & Hull Pr. pf. . 1% Q Dee. 15 Nov. -” Com. investment Trust...45c In, Jan. 1 Dec. 15 x ; Q Jan. 1 Dec. 10 ord at the close of business December 
Penn. W. & Po cD Q Jan. 2 Dec. 1 DP Bile 006 b.ctccesctas Q Jan, 1 Dee. 15 eneaity Co. bs 8 Dec. 31 Dec. 10 i : 
—_ —_ Comp (Wm.) & Sons ... ou Well Supply..........40e — Jan. 2 Dee, 15 15, 1925. Checks will be mailed. 
DIVIDEND ne 7 = gsaes vows ee af Dee. 4 Dee. HY srhowe Geom icettac 2 g Jan. 2 Dec. 15 
es me nes t ° oes an. Dec. Paige- roit Motor...... ae Jan. 2 Dee. 15 : ° 
Dom. Glass com. & pf.... 1% Q Jan. 2 Dec. 15 ~ pf. --. 1% Q Jan. 2 Dec. 15 Certain-tecd Products Corporation 
I Pee. Consetdnted Coogee Co. Dom. Textile, Ltd........ 8 = P pee. ® —_ a pee a a 19 
roadway w Yor oe ie... Le plde0tnabscadatean an. I 5 ° an. :. 28 
e Board of Directors has this day declared | Draper Corporation Q Jan. 2 Dec. 5 a Dee. 19 Dec. 15 ROBERT M. NELSON, 
8 dividend of Fifty Conte per share.  pezable we ashe GOS 6 hes $2 Ex.Jan. 2 Dec. 5 — | Jan. 2 Dee. 20 Secretary -T reasurer. 
on aor. anuary 4, . to stockholders o senlohr r.,Inc., 7 an. 2 . @ 
record at the close $f business, Thursday, De- Dt satewaxdkeawent epee 1% Q Jan. 1 Dee. 21 Royai Dutch (int. div.)...10 — Jan. 5 ........ New York, December 1, 1925. 
cember 17, 1925. W. ALLEN, Treasurer. Elgin Nat. Watch........ $6.25 Ex. Jan, 20 Jan. 4 St. Louls Amusement 
New York, N. Y., ) SE 27, 1926. WD UN banncccbcawes $1 Q Jan. 15 Dec. 31 ED Ab Ga vadencetwovd $1.12% Q Jan. 2 Dec. 20 











ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. 


New York 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES pouaRs} | PER CENT. AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES = 
} ‘i | a. 2 
} + + + + + alt + —4 30 
} | ; 4 
| | tt +t +s 
| ; 4 | 
| = na a = 4 46 
| | ote Meostee in od 
j Beets = 4 am 44 
i a =a 
EB MARA NE JOLY ALK WG SePT. OCT. Nov. Det 
1924 1925 1924 ‘ -. ae j 
AVERAGE 40 BONDS 
BONDS (PAR VALUE) Net Net 
Week Ended ——Same Week———__, + Roe ted hs. get 
Nov. 28, 1925. 1924. 1923. i oe ete a Som. ee 
Monday ........... ulbnaesae : $9,640,050 $21,823,150 Vt hog eeeppepeneneae on ae aia = a sg. 
ASS Cis FL ENTS 10,371,100 17,893,550 10,806,300 | Nov 550007" 84.64 + ‘on | Nov. 2s 64-75 na 
FER Or aeeeees 9,528,000 18,980, 450 9,303, 400 r eae ’ a‘ es 
Thursday ........ a : Sty dakne ewes Holiday. Holiday Holiday. 
EE oh dee cdacs aéeesucdad nn a ee Bal 9,755,500 wee 200 8,530,350 NET YIELD AND NEW I88UES 
ESE RR PR Sea Se eae 5, 588, 0 2,300 5,083, 200 ‘ Satie Wrociht Teas ee, er ee 
— a a P wast Week Last Yea to Date. Last Year 
NE ON od ose cctuckcccasiedee<s .. $44,883,150 $83,522,650 $43,491,250 | 4 vor ae ’ = 
4 rd 2 420 =, 4 ® ke ‘ erage net yield of ten high- 
BO Oe Ge as 20 i04008% Se a sl . 3,118, 082,695 3,439, 768, 445 2,521,992, 230 priced bonds ........ be 4.545% P 4.510% 1.611% 
New security issues.......... $50, 863, 000 $137, 370,04K $3,570.574,162  £3,976,818,777 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Nov. 28, 1925. Nov. 29, 1924. Changes. High Low High Low 
FOO CORE EE OF PE ‘ $28, 443,500 $55,054,300 — $26,610,800 Ol 85.10 May 81.99 Jan 1919 79.05 June 71.05 Dec 
United States Government.................. 4,842,650 7,976,850 — 3,134,200 PSR 82.46 Dec 3.95 1#1s 82.36 Nov 75.65 Sep 
‘oreign ...... PELL AC REE eee ee 11,585,000 20, 453,500 — 8,868,500 1923 PERO IE SE 79.43 Jan 1917 89.48 Jan 74.24 Dec 
SE. Cae wake tae P< A POS Pe ee om w 38,000 -- 31,000 SNCs £535 0hh 25-55-40 82.54 Aug ¥ 1916 88.18 Nov. 86.19 Apr 
EE. CiGG0e 6d cua sde tad vel bbdtas ne oa —— i  @beemaas + 5,000 re 76.31 Nov 67.56 June 1915 87.62 Nov. 81.52 Jan 
—_—— ce hae kheveee 73.14 Oct 65.57 May 1914 89.42 Feb 81.42 Dec 
WE OD kikcéccce SR ee me $44,883,150 $83,522,650 $38,639,500 *To date. 1913 92.31 Jan 85.45 Dec 





Bond Transactions—New York Stock Exchange 


With Closing Prices, Wednesday, Dec. 2. 


For Week Ending Saturday, Nov. 28, 1925. 




















(Total Sales $44,883,150 Par Value.) 


UNITED STATES GOVERNMENT BONDS. Range, 1925 Wed.’s 
(Figures after decimals represent 32ds of | per High Low High Low Last chs ge. Saies.Close. 
cent.) % 90 JAPANESE 6%s, 1954.. 92% 92% 92% 170 92% 
Range. 1925 Net Wed.'s Do 4s, ster loan, 1931. 88% 83% 83% + % 27 S3% 
Hi, Low High Low Last Chge. Sales.Close. 107% os Jurgens (A) Un Marga- 
101.29 99.12 Liberty 34s. ‘32- 47 89.26 99.15 99.24 +.07 526% 99.24 rine Works 6s, 1947...100 99% 100 5 Ky 
01.13 od berty 2 8, 42 99.31 9.31 31 1 os 
103.00 101.00 Lib. 1st-2d4%4s,'32-47.101.4 101.4 101.4 +.03 16 za 88% 83% KING OF BELGIUM 6s, 
103.6 101.14 Lib. Ist cv.44s,'32-47.102.7 101.21 101.27 4.05 146 101.25 ee ere 8 8 S%&+ % 141 86 
102.26 101.9 Lib. ist cv.4%s,reg.101.21 101.21 101.21 a 1 . = 1% Do Gs, 1949, ctfs..... 93% 92 92% -— % 76 93 
191.19 100.17 Lib 2d cv4%s,'27-42.100.27 100.17 100.25 +.04 1441% 100.24 ww Do 7s, 1955, ctfs...... 96% 954% 9%— 1% 212 6 
101.15 100.15 Lib. 2d cv. 4148,reg.100.19 100.16 100.18 - 13 ¥ 110s 106% Do 7%s, 1945....... 09% 108% 108% 44 (109% 
142.3 100.23 Lib. 3d 4%s, 1928..101.6 100.25 101.3 4.12 808% 101.5 108% 106% Do Ss, 1941........... 107% 107% 1074 — % 31 107% 
101.30 100.22 Lib. 3d 44s, reg... . 101.00 100.22 101.004.0715 101.2 105 9% King of Denm’k 6s,'42..104 108% 108% + 4% 75 108% 
103.10 101.20 Lib. 4th 4%48,°33-38.102.5 101.28 102.3 4.05 1721% 102.1 94% 94% King of Italy 7s,’51, wi o4% Me 4% 5 | OM 
105.5 101.18 Lib. 4th 44s, reg...102.2 101.25 102.1 +.06 35 101.30 98% 87 King of Hungary 7%s,'44 9 He 96% 63 96% 
108.12 104.13 Treas’y 4s, '47-52.106.16 106.10 106.15—.01 148 106.14 104% 100% King of Neth 6s, 1954. ‘1 103% 103% — “«& 76 103% 
101.14 100.14 Treasury 4s, °44-54.103.1 102.26 102.31 4.05 174 103.00 | 106% 102% Do 6s, 1972. 107% 107 103 — %& 18 107% 
nannies 97% 94 King of Nor ies, ‘65, cfs 96% 95% 95%—-— % 71 95% 
BOAR «occ vcccvccccccovccece $4,842,650 102 97% Do Gs, 1943...... 101% 100% 100% — 1 72 100% 
101% 97% Do 6s, 1944........ 73101% 100% 100% — % 80 100% 
FOREIGN SECURITIES 102 eee. ee OR Bi ccccndece 101% 100% 101% + % 28 100% 
91% 91 ALPN MTN STL 7s,’55. 91% 91% 91%— % 22 90% 7% eee has De ics 91% 91% — % IT 91% 
97% 9) Argentine 6s, A, 1957. 90% 964 964— %& 124 96% 103 98% King of Swed 5%s, 1954.102% 101% 102 ‘ 66 102 
97 'o 63, B, 1958, ctfs... Hie 8 4% + % 114 96% | 198 103 Do 6s, 1939...... 5 1044 104% — % 16 104% 
ly Do 6s, June, 1959.. 9% 95% 9%— % WB 95% 
97% 95% Do 6s. October, 1959.. 97% 95% 95%— 1% 582 96 86% 85% LOW ER Aus HYD EL 
102% 101% Do is, 1927 path Soi Ways 102 - - 2S —* GMs, 1944 ..... ... 9 86 86 + & 61. 86% 
so S to 3s, ME scene 7 Sti Sty 1% — 2 SO y 
101% 93% Austrian “ Aci 1943... .100% 100 10014 101 100 30% 16% MEX IRRI 4%s,'45,asst. 29% 29% 29% + % i 
4 - 85% 79% NORD RYS 6%s, 1950.. 81% 81 81% — % 34 81% 
99%, 96% COM OF AUSTRALIA 2 
ds, 1955, ctfs : 9% 97 YT — & WT MH 8 83% OR'NTL DEV deb 68,'53 85% 84% 84% — %& 19 
96% 93% Chile Mtge B6%s,"Si,ctfs 96% 95% 96 . =o ee es 
51% 40% Chinese Govt Rys 5s,’51 5i% 4% 50 + % { 45 81% 70% PARIS-L-M RY 6s, °58. 78% 77 (78% OC 4M OTTH 
113% 110% Ci City of f Bergen Rs, 1945. 113% 113% 113% — * s Me 89 80% i Do 7s, 1968 ae a 84% &3 4 _ i 132% 84 
‘ ot $ — £9% -aris eans y 7%,'i — 
90%, 88% city of Berlin @%s,'50.. 89% 889 89% .. 408 88 98% 97 Prov Cordoba 7s,'42, cfs. 97% 96% 97 a 
Prt 107 City of Berne &s, 1945. 1084 107% = Pa 18 107% 101% 97 Paulista Ry 7s, 1942....101 100% 100%— % 12 
30g0' ®, es 91% * é- 2 “ o - 
~*~ ++ pad 7 Doewer Gs," io 84 de 8 — % 137 84% 92% REP OF BOLIVIA §s,'47 98% 9% 97 —1 78 97% 
100% 95% Cy of Buen Aires6igs, 35. * 9% We+ % 41 9H | 102 98% Rep of Chile 7s, IM2Z...101% 101, 101% + ‘4 HO 101% 
104 96% City of Carisbad 8s, °54.102% 102% 1022%— % 4 102% = - =~ ~. —_. veceeee 18 tone st se 5 12% 
101% 95% Cy of Christiania 6s,'i4. -— a a + & B co in yon a Tener BM eae FS 
eens { a 94 «6 611105 | 1tt TVD DO BS, TPO... ww eens js 
BES 1008 De 88, 106 ann oi  ee ee © OS ET 161% 90% Rep of Colombia 8igs,"27.100% 100% 100% 4 100 
* oo oe | as, 1044 } Me % 95 84 Rep of Cuba 4%, 1949, 90% on + % - 
—s ' y of Greate ‘ ¢ 195 102% 1 — % 49 1021 
Soe, 1063 .........20 Y3% 93 93 — % 69% 93% | 103% + Do 54s, 1953..-....-.. ‘ Ke 

‘ ‘ % 82% 84 — 2: 84 102 - Do 5s, 1944...... .100% 99% 9% + & 12 e 
89%, 90% City of Lyons bs, 1834.. 84% 82% 84 — % 239 % | 100K 103% Rep of El Selv Se, 748; 10% 105% 105% + % |B 106% 
89% SO City of Marseilles 6s,'34. 84% £2 4% % 126 84% oT - af at “an 

7% 88 City of Montevideo 7s,'52 96% 9% 894+ % 40 = —_ —< mg f 7s,'50 ‘ 96 — * +4 oes 
200% 97% City of Oslo 6s,°55, ctfs 99% 99 W4— % 67 wy, M% s B.cccece - 
100 94 Cy of Porto Alegre 8s,61 99 %S% 9%—1%,. 4 98, 102% 91% Rep of Germany 7s, "49. 101% 100% 101% + % 7 101% 
-~ = 93% Chey of Rio de Jan &s,’46 oo% 97% $8 ne we bing oi ie a bj Rg gg si = oe Py = = FF) S o> 
eecen- # 6% ™ — K $ L 25% % g 2 
107% 100 Cc f Rotterdam 6s,'64. 10414 103% 103% — %& 9 oo 33% 22 Do 4s, 1945, asst, large 30% 29% 29% — 1% 82 oe 
a” oT cy ot Sao Paulo 80.52.1022 101 101, —1- 21: 29° 19% Do small... .-- 20% 25% WR —1% 92 dy 
is, "36. 84% S3% S8%— 1% 9 a 6 Do 6s, 1933, larg 44% +4 — 1% oT) 45% 
Ge% 81% Clty of Tokio 38, 1962..67 G7 67 — 4% iz °° 44% i a" eeeeeeeeta 44% 41% 41% — 3% 35 
101% 97 Cy of Trondhjem 6%s,'44.101 1004 101 + 1 2 100 8 _ _ 1945, asst..... 2% 2 ~~ — 7) ~ 12% 
111% 107% City of Zurich 8s, 1945.108% 108 108 : 19 107% 0 arge RES AE 4 toe = 5% .. 
102% 984 Czechoslovak Rep ‘8s,'51.101% 100% 101% 80 «101 bps ss Bee Z anama Sie, °SS. ots - aaa + Pin. = 
101% 97% Do Ss, 1952 ...... «101% 100% 101% 64 101% — “am a 6 _ % pas ois + % 2 101% 
96% %6 Do 7%s, 1945, w i.... B64 96 96% 9 8696 ba + *% aon 6s, 68% po = = ao an bd 
09 DANISH M s f &s,A,'46.111% 10% 100% — 1% 6 ad 112 100% Rep of ‘Uruguay ‘Bs, 46.110 108 110 +1% 24 110 
1 ta 108% a af Me. B, 1846 110% 110 110% i“ % B 109 90% 88% Rima Steel 7s, 1955,.... 90% 9% 90%— % 41 90% 
92% S2% Dept o ne is . 4 . s , 
9 692 Dom Rep 5%, 1942....- ; 93% 9%+ % 12... Se PO ee a : - 

' : 926. 100% 00 46 100 1945 ...... 93% 93 A+ % 65 93 
162% 100 Dom of Canada 5s,1926. 100% 1 102 | age. 101% | 112% 100 State of Queensid 76,°4i. 110% 110% 110% — 1% 5 111% 
103% 102, Do dis, 1928 .. if in1% 105-1 52 (102 107. 101% Do 6s, 1947........... 105% 105% 105% — 1 12 105% 
103% 101% Do 5s, 1931 ........-. 102% 101% 102% + % 32 1 99% 94 State of Rio Gde do Sui 1% 13 97% 
104% 101% Do 5s, 1952 .......... 104% 103% 104% + % G1 103% "gh peiieeeeale ave M, 98 
104 96% Dutch E Indios Ge, 1047. 103% 103% jose + wt SS TORE | 105. 100 State Sao Paulo 6s,'36.104 1 18 103 
103% Do BGR ccccscee c = 4 « eee f 
102% Aq Do Shs, March, i953. .102% 101% 102 — 57 tons | TOK 0 Do Be, Nee rei ttt new itt” + ae ios 
102g 92% Do Sigs, Nov, 1953....102% 101% 101%— % 53 101% | 103 tooy Swiss Govt Sis, '$6....103% 103 108% + i 82 103% 
88% 86% ELEC PWR 6%s,'50,rets 88 87% 87% — % 22 %] 119 11540 rep KING OF x om 117% 118 

‘ % — I cv 5%s,'29 iis ST «117% 
82% 85% FINNISH M Gye, A.'S4. Ot On Soe OF ON | 107% 108 Do Sia, 1987.......... 05% 104% 104% —% 142 104% 
92% 85% Do 6s, 1954....... : , (8% % OU S of Brazil 94 100 _ 5 
ee 91 16 108% f 88, 1941..101% 100% — 1 95 100% 
% 89% Fram Ind D 7%s, 1942.. 91% 89% 91% + 1% § 
é ye 101° 101% — 583 101 106% 104% Do 7%s, 1952, large...1 104% 104%. er 
1 96% French Govt 88, 1945... .1¢ %—- % } # 108% 108% Do Tigs, 1952... MP 5 OM cs 
86 «Do 7s, 1949 .......--- so Mi- % Sl 6S 80% Cent ny ‘of Brazil —"% 90 8 
01 = 93 Do 7%s, 1041 ......-- 98% 97% 98 — % Wl 9% ~ Sa iberatiaesa ass 86% 86% : 
97% 93% GERMAN CEN AGR BK " 95% 91 Un s" s Geoens 8 f 68,'37 94% 94% 94% 3 94% 
7a, 1950, ctfs ......-- 95% 2% 95%+ % 455% 95% 
96% 92 German G El! deb 7s,'45. 96% 95% 95% — % 95% STATE BONDS 
y2 874 Gt Con E P (Jap)is,"4. 91-90% W4— % It 91 103% 100% N ¥- Canal 4s, 1961.....100% 100% 100% —3% 4 
RKI4 RS Greek Gov sf 7s,'64, cfs 56 ‘% 6. 22 85% | 104% 104% .N Y State 45, 1965...104% 104% 104%... 1 
89% 7 HOLLAND-AM s f 68,48 85% 8 S544+ % 8 .«. NEW YORK CITY ISSUES 
Wm | 9B INDUS BNK OF JAPAN BBD .nccvcccecs - 97% 91% WH t % 5 
cee Nee aelerenge 100 99% 9%-— % 59 iors oie ss, 1960 ...... esse +.100% 100 100% + % 2 






































Range, 1925 Net Wed.'s 
High Low High Low LastCh'ge. Sales.Close 
ORI ON ISSUES 
87% SO ADAMS EXP 4 146 ~ s a 1 
103% i% Ajax Rub s : 02 102 102 . 8 101% 
8% 4 Alaska G M fis, I ‘ i 4 . 2 ° 
6% 3% Do ts, A, 192 4 4 4 ; 2 
844% S14, Albany & Susq % i B3% BAK NSS 4+ x 1 
HK wm Alleghany Val 4 2 #2 H2 iy 3 
103 98% Am Ag Chr 7. 2% 102% 102% ly ti 102% 
104% oo 1s 104 + 4% 10K 104% 
1% 8 ORL, WR — | 34 ORY, 
7% ; [%+ & 18 
130% +2 ww 
101% 15 
100 % 33 8% 
my, s, 4 96 PRs 
10B4% + % 7 107% 
105 
103% 19% 102% 
oN 86 97%. 
97% + % 7 921 
102% i 101 
115 4 oe 1 
oR ‘ + & 4 97% 
104% 1¢ 35 % 140% 14 
102% $ 102% 101% 102 16 102 
iy ix x of) i 28 
Ry 45 t f iy 50 3 1 2 8649 
oR 12% Am w WE 3°34 90% 95 96 ”) 97 
101% {9% Anaconda Coy 0 1H, 1011 4+ % 197 191% 
1% 100 Do y 7s 104 104%, 10414 % 210% 104% 
1m, tH Andes Cop det s, 1 
0% paid ue 97 9% + &% 9 97% 
im 9% Angk Chilea 
7s. 1945 tfs 1% 99% 9% % SOG 9 
rvs (4 Ann Arbor 4s, 199 77 75% %6% + 1% 13 76% 
91 S>06C Armour & Co 4%s wy 90% 00% % 81 91 
94% 91% Armour df De R 4 4% tH M%~+ %& 120% 94% 
95% 91 Ark & Mem Brd 
ds, 194 4 93% 94 + 7 
103% 101% Asso Oil 6s, 19 12% 102 102% + % 16 102% 
92% 8A, T & S F ger BH, SH BE + %& 98 8H), 
85 Si% Do adj 4s 84% *56 + & 20 
85% 82% #~Do adj 4s, 199 i 85% S4% 8K+ & 4 BK 
82 79% Do registered SZ 80%, 82 +. 
85 81% Do cv 4s, 199% Ri, B44 S4Y . 4 84% 
Rt 81% Do cv 4s, 190 4% S4% B% ™ 3 
95% 92 Do Cal & Ariz 4 62 oF 94 1 on 
103% 101% Atl & Char A I s 44.103 103 «62108 + & 42 102% 
94% 89 Atl Coast Line Ist 4s 292% 91% 91%— & 22 o1% 
5 10% Do unified +%s 64 94% 4 94% 13 
108 105% Do 7s, 1930 07% 106 «107 ° 34 10H ¥ 
$8% 85 De & N ‘ 2 SS 3 $ 17 ° 
80 76% Atl & Dan Ist 4 1948 7814 7 rf aa 
70% $s, 1948 65, 4 65% 
10014 deb is 100 15 99% 
RO 75 Atl & Yadkin 4 77 1 
10 102 BALDWIN Lat $ — &% 15 
915% 86% Balt & Ohio 4s, 1945 es 83 89% 
95 = 89%-—s«dDo conv 4%s, 1% - &© 4% oe 
92 85% Do ref & gen 5s + % 154 92% 
104 100 Do is, 1948 + & 99 101% 
103% 102% Do 6s, 1929 1 70 102% 
104% 100% Do ref 6s, 199 - 144 104 
my 83% Do P L E&wva4 E+ %e #4 Me 
9y% 95% Do S W div 5s, 1% + 1% 136 97% 
80 68% Do Tol-Cin div 4s, 1! s+ %& 24 73% 
106 102% Barnsdal!l Corp Xs + & 91 oe 
9414 92% Beech Creek 4s, 1936 — 1% 1 
103° 100% Bell Tel of Pa ref 5s,"4 = % 58 101% 
101% 100% Do 5s, C 1960 f a pf 228 100% 
9% 98% Beth Steel ref 5s, 1942 %— \& 47 96 
B91% 85 Do s f 5%s, B, 1953 — \% 24 87 
94 90 Do pur money 8 — %& 36 92 
101% 99% Do os, 1926 k— &% 7 . 
97 93% Do 6s, A, 1948 S— ¥% 113 95% 
93 70% Booth Fisher deb 6s , 1 90 
96% 94 Botany Cons M 6%s y , . 33 H4'4 
102% 97 Brier Hil Steel 5%s 42 1014 101 101%— % 42 101 
7 68 Bway & 7th Av 5s, ‘4 75% 755% TH— % 4 . 
78 67% Do stamped 74 74 74 — & 2 
90% Bklyn City RR 5s, ‘41 94 93% 4 a 6 
103 99% Bklyn Edison gen is,’49.102% 101% 12% 4 & 19 102% 
106 103% Do gen 6s, 1930 104% 104% 104% — & 5 105 
91% 824%BM Ts f 6s, A 6S 9% 9% 90%+4+ % 241 90% 
70% 61% Bklyn, Queens Co & §S 
con 5s, 1941, sta 65 64 64%+ % 19 
81 67 Do Ist 5s, 1941, sta 78 78 7 + 1% 1 
156% 136% B R T 7s, 1921 136% 136% 136% .. 2 
™ 811% ay Un El ev 5s, 1950. 89% 89% 89%+4+ Y% 3 BR 
Ry FI hs, 1950, stamped Sk&% S8K% 88% — iy 10 
102 99%, Bis Un Gas 5s, 1945.10! & 100% 1004 4+ 3 101 
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’ Wed.’s }| Range, 1925 Net . Wed.'s 
Net Wed.’s Range, 1925 High Low LastOn'ge. Sales.Close. High Low High Low LastCh Se. Sales.Close. 
Range, 1925 Low Last Ch’ge. Sales.Close. | High Low 35 95% | 103 974 Manila Elec Co 7s, 142.103 101% 102 ‘Se Ge 
High Low High Low 100 94% Dodge B ev deb fs, ‘40 = = 2 = 102% 97% Market St Ry 7s, 1840. 98% 98 21 98% 
' 3 Mo ev Ts, IZ a ee 4 79 Id (J) Pack 6s, 1942. 80% S%—-1% | 0 et Ed ref 6s, 1952... 104% 103 13 108 = a eee 
1m) 150 LU 13 «(8% Sly Dold (¢ lM 24 64 106% 1 oe M > ‘ . 
11% 107% Do ref tis, 1947 — a - 2 & 63% 50 Dom Iron & Stl ds, °39 meitk an 97% 91% Do Ss, 1953............ ooh 2% Kt % 1S OK 
4 1% Buff & Sus tron js, “32 92 m9 ¢ se ; ’ 95 88% Donner Stl 7s, 1942..... 93 103% : eS 80 68% pm. W S Elev uni 4. "38 72% 72 724 + % 3 ie 
12%, 10% Buff R&P gen 5s 1987.101 100% 1005 si 3% 86% | 107, 105° Duquesne L col tris, 0.10544 105 < 7 105 104 100 Metro Pow 6s, 3.102% 102 We + we: 2 
SA HON | Do con t6e, eae om ee + ie 105% 104 = Do col tr Sis, a ae a ea 68.8 ori am 92M org 101g — i br O15 
92 86% Bush Term 3s, 1955. ’ 4 . 2 ; ‘ 102 95% Mid-Cont Pet 6%s ‘4 
0% wie Do Bldg 3s, im6o me 69% Be + % ° we 100% E CUBA SUG 7s, °37.105% 10% 104s — % 41 105% | 100% 100% Mich Cent 58, 1931, reg.100% 100% 100% ae. 
1 69% Bur, C R & Nor 50,°34.. 100% 100% 100% — 4 .- one on st Tenn div Se, 1930. 100 I I > ee = 2 a . 92% 90% Do 4s, 1 eee ~~ i ai? - 
< +: - 53 ha 
P 108 100% E V&G con ‘5s,’56. 102% 101% + 2 2 102 86S Do 3%s, 1 974 97% M4 | I5 
‘ . Gi EL 5s, °37.100% 100% 100% — 4% 24 100% 1. J & E 5e, 1941...101% soe W1%— % > -— 4 Do deb 4s, 1929....... 7% a, 
104%s WON Cal Pet sf OMe, 1008. 100% 160% 100% — oe. | Sem ton Panty 3 Gand Ores, “Fi.105% 10M WM — X 196 10s | SS Mid’ of X 3 Oy Penta eral 
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-. 94 93% 94 62 93% 
102% 102 102 — y% 43 102% 
98% 98% 98% + % 212 98% 
-111%111 111% + % 112 111% 
. 108% 108% 108% 4 «108% 
- oe 9% -— %& 1 98% 
31. 96 10 
f Ch: és, 43.110% 110 110 — \& 3 110% 
99 os no — & 15 ee 
. 335% 34% 34% — Y% 20 
. 80 ba 80 + & 9 
rye 1H — | 10 ee 
85% 83% ; 2 es 
9% 100% + % 9 2% 
" 108% 103% — % 9 104 
V8, GRIg lk. 39 a 
100% 100% 100% .—i«t..j 7 101% 
2 122 42%+ % 6 +. 
—1 2 os 
107% 106% 107 me 52 os 
9% 99 WyY— 4% %WM 8% 
.. 964 964 964% =. : eo: 
.. 97% 97% 97% .-- 5 . 
hy % We WE+ 3 : 
46.106% 106 106% + % 8 
89% 88% NH + KH TFT ~ -..« 
..100 98% 98% — 1% 2... 
7. 9% 98% 9% +1% 13 99% 
31.105% 105% 105% + % W ° 
954% 94% 8Y+ & 11 ° 
11% 109% 109% — %&% 4 
..109 1069 1009 — & 1 oe 
59% 59% 59% -— & 3 os 
% St 103% 
: 103% 103% — 1% 60 108% 
; "10% 19% 90% - 76 «8% 
07% 104% 10% — \& 2 “« 
, 11 106% 
7.106 1054%105%—1% 21 106 
4% 94 B94%— %& WM 95 
oe 91 90% 9%— %& 17 cs 
S7% 87% 87% + % 24 87% 
” 96 95% 26 — & 5 9614 
3% 9 93 — % = 92% 
— %& 3 
S814 86% 88% + 2% 5 =<s 
+ & 5 60 
"42. 112% 112% 112% + %& 2 112% 
34.89% 89 89% + % 56 89% 
79 74 78 +3 20 7 
37 91 91 91 — 1% 2 ° 
77% 77% Tik— \ 1 ° 
100% 100% 100% — y% 1 - 
. 100% 100% 100% + % 21 100% 
88: 


5% 
Ww 9% MW + K 43 95% 





78 il St L-S F pr ln = A, 124 76% 
103% 101% Do pr lien 6s, C, °28..1038 102% wen 17 «103 

938% 85% Do 5s, Ser B, 1950 2 1% 91% 113 92% 
101 935% Do ist Sigs, 1942... 99% 98% 99%+ % i538 9914 
94% BX Do adj 6s, 1955....... 92 my 91%4+ % B4 91% 
a8 76% Do income fis, 1960... 86% 85% 86 — \% 277 86% 
101 100 Do gen 5s, 1931... 100% 100% 100% 3 100% 


Transactions on the New York Curb 


For Week Ended Saturday, Nov. 28, With Closing Prices for 


WEEK ENDED SATURDAY, NOV. 28, 1925. 


Indust. and 


Public. Stand. 
Util. Oils. 
Monday .... 262,595 93,370 


Tuesday .... 225,060 36, 
Wednesday... 219,375 27,240 


Misc. Foreign 
Oils. Mining. Bonds. Bonds. 
69,210 46,940 $761,000 $463,000 
63,200 44,570 974,000 491,000 
59,160 51,670 805,000 414,000 











Thursday ...Holiday ..... Se EO ts EI SE 
Friday ..... 250,080 54,005 66,000 33,680 558,000 783,000 
Saturday ... 117,590 30,640 45,700 37,640 434,000 359,000 
Total .....1,074,700 241,635 303,270 214,500 $3,532,000 $2,510,000 
Range, 1925 Wed.’s 
High Low High Low Last ch’ i Sales. Close. 
INDUSTRIALS. 
20% 18 AERO rit’ - (1.50)... 19 19 19 —1 100... 
1 11 Do B (1.50) ......+. 1% 11% 11%+ % 200 14% 
7i 53 Alum Co, = ae hae 5 6 Sf —8 600 66% 
99 '4 Do new pf ........ 99% 99 9%+ YX 200 .. 
10 4% Allied Packers, new 4% 4% t%— & 100 .. 
17% 8% Amal Leather ........ 15 13% 13%— % 700 15 
18% 8% Am Hawaiian 8 8 ... 4% 13% 13% — % 400 13% 
51% 206% Am Rayon Pr (72.12%). 41 6% 3R% 4+ 1% «7,! 355% 
314 201 Am Seating ........-. 313% 300 313% + 8% ae. ct 
4 3% Am Thread pf (1.25) 4 4 4- vx 200 : 
39° 33% Arundel Co (1.20) -;-.. 35% 35 35% .. 300 
66 44 Atlas Port Cem, n @). 55% 53% 53% — 2% 1,300 . 
1% 57 Atlantic Fruit .... a 77 77 —.08 3,600 89 
53 4) Auburn Auto (43). ee 47% 45% 47% — 3 BO 
35 22% BLISS (E W) (1) ..... 25% 25% 25% — % 100 
110 99% Biglow & Hart Carp (6) 0% 19% 99% 8 Ss . 
61 54 Blaw-Knox (73) .....- 59  - 2 ee 
8% 3% Brooklyn Shoes ...... 6% 6% 6%— % 200 
98% 68 Borden new stock (4). 93 93 93 —2 100 . 
113% 106 Do pf (6) ..cc-scces 0 110% 110% Fa “4 4 
28% 24% Brit Am Tob ep (934,c). 27% 27% 27% — % 2,500 8% 
11 4% Bridgeport —— ae p. 9 9 y 300 : 
28% 25 Do reg (96/%c) Diag t 27% 27% . 1,100 27% 
17% 10 Brown & Wms T, B(60c) it 17 17 : 500 2s 
210 121 Bucyrus (?7) ......-- is9 189 —10 200 105 
21% 20 Burdines, wi .....-.-- 1% 20 21% 1,900 26 
5 "i ’ NG ALE 
“ons piles: Pas: 43, 38% 38% — 1% 30,500 i 
5 Car Light & Power .... 2% 2 2%— % 3,7 
son - Celluloid ........-..+«: 24 24 24 : 20 «. 
a7 65 Do pf (8) ....+-- ia) -2 = z + : = oe 
90 GS ent Aguirre Sug (t6).. 7 73 7: r - os 
30% 10 Central Pipe (1) ...... 29% 27 2 + 1% 8,200 28% 
51 Central Steel (4). oe > Ba a —5 be 71% 
56 105 Do pf (6) ....--cee- OS 5) ) es os 
94% 1 Checker ‘ Cab, Class A.. 14% 14% 14% _ off 200 .. 
4a «229 «(Chicago Nipple, A 45 i 2% 4,500 43% 
27% 11% Do B etfs ...... ag ‘ My 800 27% 
49 44 Chrysler, w i ......- - “ -- 100 48% 
125 113% Childs Co pf (7) ....-- 120 119 119 — 3% os 
64% 48 Christie Brown ......- 61 60% 60% = 1% . 40 
29% 11% Cleveland Motors .... 28% 25% 28% + 2% ; 5,800 32 
8% 6% Cons Dairy Prod .... 7% 6% Mt B 28,400 7 
28 Connor (J T) (2). at 35% + 3% 8,200 
144 108% Cont Baking, A (8) 117 113% 116% + % 6,500 117% 
42% 21% Do B .......-++-++- 28% 26% 27% — % 46,300 
106% 91% Do pf (8) .....---++- 9% 98% 94+ % 1,600 101 
26% 14% Cont Tobacco ........- 15% 15% 1k%— % 200. 
40 «©6338 Courtaulds, Ltd ..-..... 35% 35 2% + im 300 34% 
75 6% Cuban Tobacco ... 68% 68 68 —2 fs 400 oa 
26 13 Curtiss Aero .......-. 23% 22% 23% + % 2,300 
fotos 55 Do pf (5) ..---+++-+- &6 824% 8 — 3% 300 .. 
36% 25% DAVIES WM, A ...-- 32% 32% 32% — 4% 300 .. 
34 13% DE FOREST "RADIO. 15% 13% 14% — 1% 3,800 .. 
70% 54 Devoe & Raynolds cea 65 70% + 7% 1,100 70% 
20% 10 Doehler Die Cast...... 13 13% 134+ % 100... 
35% 9 Dubilier Cond & Radio.. 12% 9% 11% + 2 8,300 10% 
73) 6683 inion Stores (1)..... 63 63 63 —2 % .. 
31% 20% Dunhill Int ............ - 21% 26% 27% % 300 29% 
21 9% Durant Motors ..... 14% 12% 12% — 1% 15,200 12% 
17 2% Duplex Con & Radio. 2% 2% 2%— % 700 2 
2 16 Duz Co, A... ‘ 1 17% 17% 17%%— % 100... 
33 16 Do ctfe .....-cccccees 17 17 1j — & 200... 








955% 


105% 102% 


Range, 
High Low 
43% 


79 
18% 
18% 
28 


129 
16% 


36% 
19% 
4™ 
11% 


160 


1% 


Wm 48 


Ss 
31 











104 . 
101% 99% Union Oil 5s, 1931.. 

94% Do 5a, C, 1935......... 
Do 6s, A, 1942 


Ae s oc : oa GEIL 
12% Eisenlohr Bros 


Metro ey Stores. 
tye 50% Metro Se & & p 

45% Midid Stl Prod (4.45). 
18 Midvale Co 














Range, 1925 Net Wed.'s 
High Low Low LastCh'ge. Sales.Close. 
90 S L S W Ist term 5s,'52 B ey 89% W + K 32 a 
91 ~ Do con 4s, 1932..... 90-90 a9 9%, 
S ome Do 2d inc 4s, 1989..... 73 7332 — %&% 1 74 
83% Do Ist 4s, i989. .... 834% S3%+ % 4 o° 
87% St P&eK C S L 4%, my S4- & 12 85% 
101% se * Paul, M & M 4%s, 98% I — ly 2 + 
8S Do Pac ext 4s, ito. ws S8&% ARK + & 3H 884, 
95 Do Mont ext 4s, 1937.. 92% 92% 92% — % 1 - 
199y, Do con 6s, 1933....... We 10KK 108% + = %& 1 +. 
102% 100 St P Un Depot se 1972.. 101% 101% . 17 es 
100 Saks & Co sf 7s, 1942 _ 107 108) — 1% 7 109 
BIG San An & Ar P r% 1943. 83% S3% 21 oe 
10! 99% San An Pub Ser 68,1952. i wide 101% + % 6 101K 
88 73% Seaboard A L adj 5s, hed ~ +1 167 87% 
97% Do con 6s, 1945....... oot + %& 148 - 95% 
73%, Do ref 4s, 1959....... 72 #8672 25 724 
81\ Do gold 4s, 1950, sip. 78 om 78%4— % 2 
81%, Do gold 4s, 1956.. 732-1 1 +s 
107% 106 Sharon Stl Hoop &s, 4 10t 107% + % 2 07 
107% 104% Sheff Farms ist bisa,” "42. 106% 106% 106% — 5 106% 
9% © Sierra & S F Pwr 5s,'49 91% 91% 91% — y%Y 10 92% 
120 fo Sinclair Con Oil 68,1927. a 103% a - 1% R60 «106% 
95%, Xo col 7s, 1937... . o4 94 - &% 98 94% 
90% 825%, Do 6%s, Ser B, 1938 87% 87 NT + % 538 7 
99% Sinclair Crude és, a8 1008 100% 100% ‘ 1098 = 1005 
1's 82 ‘Sinclair Pipe Line me "42 88 Me 8%— | 136 864%, 
102% 101% Smith A O 6%s, 1933.. Mane 102 = — ¥ 6 : 
bri, 106% Skelly Oil 6%s, 1927. 124% 121 22% — 1 2931245 
South Bell Tel 5s, 1941. 101% 101% lois + % 41 101% 
ion 102 So Porto R Sug 7s, 1941.106% = 106% + % 4 105% 
106 93% So Col P Ist 6s, A, 1947 99 os — 1% il 9815 
SSI, South Pac col 4s, 1949. - oe a5 8%— 2 8 86% 
97% Do ev 4s, 1929 é 97% 97% 97% — % 168 97% 
92 Do 1st ref 4s, 1955 SAILS ‘ 62 RS 
101 Ibo gold 5s, 1934.... 100% 100% 100% — & 12 
4 ‘ Do San F Term 5s, 864% 85% 854 : 8 
80% Fi, Southern Ry gen 4s ci % 80 80% .. 189 
111% 106% Do dev & g 6%s, A,'56. 111% 111 111 — % 64 111% 
107%. 103 Do 6s, 1956... 0 107% ios — t xy 51 108 
104% 100% Do Ist 5s, 1994. bh sa cnt ia 08% 4+ % 19 104 
87% 85% Do St L Div 4s, 1951. oe & ) 87% 
101%, 96% S W Bell Tel 5s, 1954.100% 100% 100% 4+ % 100% 
98 965 Std Milling 5%s, 1945... 97 oe 31 97% 
108% 1065 Steel & Tube 7s, ong “107% 107% 1 : & ‘ 
101% 97% Syracuse Lighting 5s, 20% 99% — & 1 
99 Superior Oil 7s, 1929. oo , 2 
97% 87% Sug Est of Oriente 7s, “42 SB, 88% ‘<% 6 
100% TENN COAL&I 5s, ‘51. seas 103 «103 ‘ 2 
105% 99% Tenn Elec 6s, 1947... % 102% 102% + % 48 102% 
98% 95% Term A of St L 4%, "39 ‘see 96% 96% + % 1 96% 
100% 9& Tex&éP, L Div B L5s,’'31 99% G%-— &. 
100% Tex&Pac — Pac — 
WR OR. aids ssc Reaacs bt] 99 99 — & 5 
102 99% Tex & Pac Ist 5s, 2000. oe 102% ve ‘ 11 
58% 5 Third Avy ref 4s, 1960... g ly & > o 
Ow Do adj inc 5s, 1960.... 41 39 40% HM 1 206 
110 107% Toledo os is, 1941. 100% 108% 100% —- 4 2 108% 
87 82% Tol, St L & Wn 4s, 1950 RO RG ROY — | 2 . 
101% 96% Tol’ & O C gen 5s, 1935 97™% 97% + % i 97% 
99% 97% Tol Tr, L&P 5%s, 1930 984 97% 98% + 4% 38 ; 
97%, 84% Tol, Ham & Buff 4s, "46 86% 86% me — 1% 1 
70)«=6 60s Twenty-third St Ry5s,'62 60 60 60 — 1\% 2 
92 67% ULSTER&DEL Ist 5s,'28 69 69 bo + & 1 
105 93% Union B&P Ist ts, 1942. 105 108% 108% + % WT 104% 
102 99% Un El Lt&P 5s, 1932...101% 10141014 + 4% 3. 
101 Do Ist 5s, 1933........ “100 100 ; 
Do 5%s, 1954.... 100% 100% % 100 


1038 104 + % 12 


et Wed.'s 
Low Lastcn’ ge. Sales.Close. 


37 37% — 2% 1,000 30% 
78% T%+t+ % 20 .. 
18 18% .. 5,000 19 


67 Elec Auto Line (6). 75 76% + % 3,800 77 
Estey Kelte (2)......... 2% 2 + % 200... 
120 FAJARDO SUG (f11%)..127 127 127 ee 10 
6% Fageol Motor .......... 10 10%— % 3, 1 
32% Fed Finance A.......... 32% 34 + % 1,300 33% 
16% Do Class B...%.:..2.0< 17. 18 — % 3,200 17% 
Fed Motor Tr (1.20). 36% 37% — 2% 1,900 36% 
Oe SO Mic cccvscecces 6 . Tee s¢ 
Prt Fleischmann, n, Ww 4% 4K%K+ % 3,200 . 
Ford a! . Can “Ca 6 643 643 —7 160 641 
17% Forhan, A (40c)........ 18% 19% + % 3,500 19 
16% Franklin Aute ét4sted0e6 31% 31% — % 600 29% 
26 Fox Theatre, Cl A, w i. 27% — % 17,200 .. 
Freed-Eise Radio 2% 41,200 .. 
9% Freshman Co % 6,200 20 
AE ee ree ee % 2,700 9% 
Gen ening, Cl A. 1 22,400 7 
Do Class B....... 1% 79,300 18% 
Gen Ice Cream (2). 1% 700... 
34% Gen Fireproof (*2.20) 4 1% 100 
57% Gillette S R (13.75). 99 101% + % 4,400 100% 
Glen Alden Coal........ 138% 144% + 6 3,100 142% 
24% Goodyear T ee 35 — 3% 28,700 390% 
31% Gotham Silk Hose ms). 33% 33% — %& 4,200 36% 
Do ist pf (7)........ oo on —- & 300 
1: 5% Grennan Bakeries (1). 19% 20% — % 7,500 19% 
Grimes (D) Radio...... 4 4 — % 15,100 4% 
64% HAPPINESS CANDY A 
ee ‘FRR rts Ss #2 =— % Sm 0 
om Do Founders sh (50). 8% S%— & 1,400 .. 
14% Hazeltine (1%).......... 17 14% 16% — 1% 2,000 .. 
32 Hellman pf (2%)........ 32% 32% =... 
1% Heyden Chemical ....... 2% — & 600 2 
46 Horn & Hardart........ 61 61 — 2% 800 63% 
D Be, GE Bis coscc'ccoeces a) 25 igs 2,000 25% 
33% Hollander & Son, Ci A. 35 37% — % 4,000 36% 
25% Hunt Bros Pack A (2). 25% 22% — 1 200 .. 
INDUS RAYON, Cl'A... 21 21% — % 10,800 23 
Int Concrete Ind (1).... 8% % — 600 «8% 
Hy = Co oe See 1 57% 57% | we 
5 ntercon u PE xeswnes 15% 16% + 1,400 1 
37% Inter Match pf. (3.20).. 52% 53% Vins 2,600 Et 
144 JOHNS-MANV CO @).. 144 «145 es 525 147% 
Jones Radio ....... 1 1%+ % 7,100 .. 
16% KEIN ERT STAMPING 
MEME 5 pcocdks skecae d 16% 16%—-—1 200 
.2 Keystone —_ baemen f 35 w4 19 5,000 
18% Kelvinator (f2) ....... 75% T%—1 7,800 77 
64 Kraft Cheese (16) 8 — — ¢ 150 % 
122 Kroger Stores ({2)..... 125 125 —3 10 
LANDAY, Class A .... 36% 36 — %& 1,200 .. 
8% Landover Holding, A... 25% 25% 2%— %& 100—««. 
Land Co of Florida 64% 6 —2 3,900 58 
Leh Val Ccal ctfs (2%) 40% «38% + % 4,300 39% 
mo wales GB). © .<csesse s+ 814 — 1% ae 4s 
Libby-O S & G (2)....20 aH 214% — — 3% 380 224% 
Liberty Radio Ch Strs. % 2,000 4% 
Lit Bros (1) ........ ~» 31% aise 31% — — & 200—««. 
BROGCAEEs cicstcccdicsied 142% 140 141 +3 5 
m7 Marconi of London .. ie Sk— % 1,200 6 
21% McCord Rad ctfs (2)... 2%— % 300 .. 
BEE -recseecctesssencen 48 42 42 -—7 700 42% 
4% a (Vienna), 
aassvesces 4% 4%-—- %& 300 4% 
136 emma e Stores (3).. 42 - —8 100—«. 
Mi SE EEO, ccccacccce % 800 


48 Pe i ste 
504 O%+ % °25 47% 

45% — 3 200... 
Fi 24% + 4% 1,300 23% 














Range 
High Low 

97% Union Pac 
102% 
DO, 
83% 1 
( 100% Un 
9e y 
92 
Way, 
67% v's ik d Rys, 


1% 
10k U 
4 103% T 
», 104% 

¥, 102% Un_St 
83 
1 


Uta 
9R8Y, Utica Gas & 


86 





~% 0% Wester 
63% Westerr 
995, W 
79% 
9014 Wes 
100% 
7% 10414 West P: a P 
4 100% 
95 

96% 
SO% Weat SI 
79% 
S5lg West 
72% W It 

a, 
2% 108% 
1 
6 105% W'house 
68 1 


99% 


75 


1034 Wil ilys-Ove 
91% Wilson 
58% 
53% 
5G, 
101% Win 


95% YOUNGSTOWN 


Totai sales 


Grand total 


Wednesday, Dec 


High Low 





2% Thermiodyne 
3% Timken Det 


6 
3 


20 


vo 
5% Trans-Lux D L I 
147 
14% Tulip Cup 
7% Trumbull § 
24% Truscon § 


& 


20% 


39 
65 
14 
24 


115 














44, W AB ASH_ 
100% 4 




















Ne 
LastCh'ge. 8 


a) -~ \& 
103% + We 
91% + % 
85%— 
104 + \% 
108 + & 
uy Ww 
WH % 
72%—- % 
91 4 
107% i 
100% + & 
104% 
105% + % 
* % 
NM 
“4 
+ & 
SS 1% 
103% 
104 ‘ 
1OS*s 
M4 - 
6 yg 
OT% 4 
mK, 
» + +4 
+ & 
+ » 
2+ 4 
SBK+ 1% 
6 + he 
+. & 
100 - My 
101 — \ 


67 
1% + 


81% Y% 
Wet kh 
193 
106% 4 
104 ay 
my % 
9944-- 


N34+ \% 
83% 


86 1 
N7% 
102 
ill — \& 
% 11s 4 % 
5% 106 — y& 
re 1, 
an 5 
100 va 
76 
4 12y% =. 
4100 +1 
73 + %& 
74% + 2 
7 6+ 2K 
74% + 1% 
101% 


nits + \ 


$25 445,500 


$44,885,150. 


Net 
Last Ch 'ge 
44 . 
210 —10 
Is 5 
6x “% 
3M Ww 
6%—2 
a— % 
SRO + 5 
25% 
mig + \ 
TH Ve 
1l2%e+ % 
0 +1 
4 + ¥&% 
52% — % 
iI3h + 1% 
4444+ 4% 
41% 1% 
4% % 
w7 2 
5S 
5i’+ &% 
115 
24% % 
Ke— % 
S — & 
Is% 
41 +1 
2 — % 
192 —3 
102 
42 
128 — 1% 
484% — 1% 
31% S 
375s +110 
84— 1 
%e+ 
4%— % 
45% —- % 
27% ° 
wo “0% 
as —% 
104% + 5% 
20% — % 
18 + 1\% 
13% — 1% 
140 —11 
115% + % 
2 —5 
67% — 2% 
45% — 1% 
44—- % 
8S%i+ % 
i*z— % 
Se t+ % 
29% =«.. 
%—1% 
24 + 
+24% 
—_— % 
- % 
26% — & 
9%+ & 
20%— % 
65 +2 
16% + 1% 
14 — % 
45 ee 
164 +2 
16% — 1% 
5s —- 
12% + 1% 
27% + 1% 
15% — 1 
Ho ° 








tyro 
=eans 


SZ 


<8 


ns 
4 
18 
4 















THE ANNALIST 





Friday, December 4, 1925 





= 


VALLEY MOULD & 
Victor Talk Mach 


1 | 


= FF F FER ER 


20% Walw’th Mts 


Zez%3 FF 


wae 
ssK 
¥ 


- 


+\| +++ 
nN 


6% Wolverine P Cement 


27% ZELLERBACH 


te 
Po 3 


84% 64 AM G & E (1). 


43% Am Pow & Lt, 


tae 


eee Rare 


Do prior pf (72%) 


= 


™ BKLYN CY RR (ste) 


3% 30% Comwith P 
7% Commonwealth pf 


47% 31% Com Gas 





CRIS 


HAV EL @ UTIL(ct,w i) 


30% 28% NAT PW & LT, 


ry N New _— , aT (® 


6% Northern Ohio ee: 
43% North Ont Lit & 


eee 


PA POW & LT pf (7) 


-* 


v=. 


ee 
53M — Co of N Y (i>. 
Puget Sd Pr @ Lt (4) 


EE Be ek 


28% Southeastern P & 3 ‘n a 

ue goto Gerla 
6% S. W 

i u n Gas « Imp ™ 


L 
in U reilities P &@ L, 


WEST PA EL, A, w i.. 87 
85% Western Pow pf (7). 


are 


Do Class B. stamped 


PITTS & LAKE E (5) 


STANDARD OILS 


We Anglo Am (90c) 


8% CHESEB MFG (13.12%). 7 


2” 


EUREKA P L (4) 
GALENA SIGNAL 


- 


= 
— 


424 HUMBLE (1.20) 


ILLINOIS P L «12 
ar Imp Oi of Can (1). 


— 
- 


te 


= 
~ 
o: 


‘ . Ses 
31% 22% Internat Pet (50c) 


a5 8 UUs 8 HE Ex 2 338 


184 NAT TRANSIT (1) 
“ . 


Northern PL (6) a 


=— 


ee FEF F FER 


45% PRAIRIE O & G, 


~% 





Wed.'s 
Lastch's x Sales.Close, 


0 


1,350 100 


22% 
6 
15% 
13% 
31 


73 


11% 
27% 


14% 


138% 
100% 


73% 
Oy 


95% 


53 


100% 
91 


14% 


135 





Range, 1925 

High Low High Low LastCh’'ge. Sales.Close. 
24 200 SOLAR REF (715)..... 229 216 219%— 3 SD os 
103 67% Southern P L ‘ errr 71 6% TW ae 100 GD% 
19 139 South Penn Oj ..17%6 168 170%— % aa 170 

4 53. Southwest Pa P L i mm nO mh — 5 es 

70 58% 8S O of Ind (2%) ..... 6% G4 He — 18,000 84 

46 30% 8 O of Kansas ....... 31% 32%— % 2,300 ut 
137 114% S O of Ky (4) ......- 134 132% 133%-— % 700 134% 
270 231 8S O of Neb (t20)..... 244 240 242 +2 40 242 

1% 0 S Oof N ¥ (1.40)..... 4% 44% 45% + %&% 14,800 
369 #338 «€©S O of Ohio (10) . BOTH: “6 OC 40 364 

7 12 Swan & Finch ......... 199% 19 2 — & 10 19 
105% SO% VACUUM (75) ......- 102% 994% 102 + % 7,200 101 

MISCELLANEOUS OILS 

7% jt AM CONTROL ........ 3 2 2% — 400 

11% =2% Am Maracaibo ........ ™ 6% 7 . 7,000 

8% 5 Ark Nat Gas (.32) .... TH & 6% + % 2,500 6% 

4% 1 CARDINAL PET 1% 1% % 1000 1% 

7% 2% Carib Synd .........-- 6% 6 6%— % 3,900 6% 
43 350 «(Cities ee new (71%).. 38% 38% 38% — % 11,500 384% 
84% SOK Do pf (6) .......-+.- 84% 34% HH + % 2,500 35 
21% 17% Do Coon ane (2.10).... 19% 19% 19% 300 19% 

8 7™% Do pf B (.40) ....... ™% 7% Te-— %&% 600... 
12 0% Cons Royal, new (1).... 10 % % 1,800 : 

2% .60 Colombian Syn... 2 ™% 1%— % 32,900 2 
14% %S% Creole Syn 11% 10% 11% 9,200 11% 
12% 6 Crown Cent Pet. ™ 6% 6%— %& 2800 6% 

7 3 DERBY OIL & REF.. 3% 3% 34+ % 100 

1}4 .87 EUCLID (7.07) ak CU’! «61% — & 5,000) 1% 

4% 1% GIBSON . eee 4 3% «4 17,100 4% 

J 1% Gilliland ctfs.........-. 1% 1% 1% . 200... 
44 63% Guif Oi! of Pa ™/H....8@ & 83% + % 9,600 841% 

5% 2% KIRBY FET (1). 3% Sy 3% 800 3% 

5 1% .U.AGO PET 7™% 6% %™™+ % 47,30 7% 
25% 18 Lion Oli Ref (2). 25% By Wie— he 4.400 24% 
13 6 Leonard 8% ™% § .. 80400 8% 

1% .50 MARGAY ........+-- 1% 1% 1% 300 «1% 

4 “36 “Mex Panuco 4% 3% 4%-— 10,100 4% 
.37 = .10)= = Mexico ° .2y = os +1 ae 4 “i 

2 1 Mount & “Guif ap . 1 % BA 5 
24% 18% Mountain Prod (+1.90).. 24% 24 244 — % 10,300 24% 
122 107 NAT FUEL & G (6)...121 120 12 —2 300 121 

6 3% New Bradford (.0) : 6 6 ee 6,100 6% 
12% 5% New York. .. 10% 100% 1% — % OO .. 
1% «446% New M @ Ariz Land... 16 14% 15% + 1% 1,800 15% 
13 .04 Neble Ol) & Gas... oo Oo .06 +.02 
37 «14 OHIO FUEL (2) . 35 338% 35 + %& 500 

2 .© PEER . a 1% 2% t % 7300 2 
284% 116 Pennok Oi! (2). 22% 22% 22% + % 400 2 
44% 16 RED BANK........... 21 1% D — 400 20% 
33% #j° +#éReiter- Foster ioc 18 194% — 1 4,200 22 

8 .40 Royal Canadian sub... 42 .40 40 —02 2,000 . 

9% 3% Ryan Cons. y h O%47F+ % 700 5% 

3% 1 SAVOY .. i 1 i — & oe «a 

%  %% Salt Creek Con (60). 9% Se 3* — % 3,000 8% 
31% 24 Salt Creek Prod (72. 35)) 3i 30% 31 12,700 31% 
14% °° TIDAL OSAGE 10% 10% 10% 100 

4% 1% VENEZUELA PET. 3% «63 3 — % 1000 3% 
31% 22% WILCOX 0 &G, new (2). 274% 2% 27 ; 900 27% 

7 3% Woodley Pet (.0).. 6% 6 e+ % 700 6% 
ait Oo Y"' OIL & GAS Oo oOo .05 12,000 

MINING 
76 .) AM EXPLORATION.. mm .76 F 200 1 
.36 “07 Ariz Globe Cop.... 20 .16 .16 —.04 3,000 .16 

”~% 1% CALAVERAS COP. : 

1% .04 Chino EXt...... 11,000 .05 

4 1% Con Copper, new.. 00 2 
.07 .04 Cons Nev Utah..... 6 1,000 . 
167 143 Cons Min & Sm (1%)...152 260 2% 
.2@ .06 Cortez Silver gaan curs 2,000 

4 2% Cresson Con (t.40) 2, 

1% .35 DOL ESPERANZA. 7 .7 79 700 .80 
100 114 ENGINEERS GOLD.... 14% 12% 18 —2 3,000 18% 
23 «(6 ; Eureka-Croesus ...... OF .06 .07 —.01 54,000 .06 
38 34 Eagle Pick Lead (.80).. 34 34 34 100... 
58 .08 FIRST THOUGHT G.. .10 .05 .10 27,000 .. 
.© © Forty-nine ........ 08 .08 O08 ,000 .08 

7% (1% GOLDEN CENTRE..... 2 % 2 + % 6200 3 
.08 04 Goldfield Con........... .06 05 iL) a 2,000 . 
-25 07 HAWTHORNE ....... 2 08. 8,000 17 
18 19% Heeta (3) ...ccccccccee 17% 17% 17% — % 700 17% 

2 .4% JEROME VERDE DV.. 1% 1 1% +% 1,500 

2% $$.1% KAY COPPER........ 1% i? — & 1,400 1% 

1% .88 Kerr Lake (25c)...... % ™ h- 200 

2% 1%MASON VALLEY..... 1% 1% 1% 1,700 .. 
.18 GB NAT TIN ...ccccesseee 06 d ee 10,000 .06 
24% 18% New Cornelia (1)...... 2 19% 19% — & 400 20 
214% 181 New Jersey Zinc (f12)..208 204 206 — 2% 440 205 
46% 43% Newmont (0c)........ 4% 45% + % 1,100 45% 

6% 4% Nipissing (f90c)....... % 4% + % 1,400 3% 

3% #$1% North Butte .......... 3% 2% 3% + % 1,900 .. 

1% .74 OHIO COPPER (5c)... .80 .76 .80 7,500 
52 .15 PARMAC PORC’PINE. .25 23 .2% —.02 2,000 

a] 04 Plymouth Lead ace an Oo Oo —.01 3,000 

2% $2 Premier Gold (32e). +s *% Be M% 700 62% 
.68 350 «6 Portland Gold ........ 63 6 63 +.13 600. 
51 20 RED WARRIOR....... 2 .28 2 +.04 2,000 .25 
10 5 SILVER KING (85c). 10 10 1 +1 100... 

1 30 Shaw Mines .......... 40 30 20 —.10 6,000 .. 

6% 2% So Am Gold & nat 5% 5% + % 8,600 6 
.12 .04 Spearhead Gold 06 04 OF —O01 12,000 .. 

2% .7 Southwestern Metals.... 24 2% 2% .. 200 .. 

2% 1% TECK pyenuns ceecee % ie 4,000 2% 

1% .52 Tonopah Belmont (5c).. 1 1 1% + * 3,500 1% 

3% 1 Tonopah TE cccccccece 1% 1 Hs + 4,600 1% 

6 l¥, Tonopah Min (?65c).. oe 64% CO! +1 4900 5% 
.13 .08 Tri-Bullion Smelting... 0 .05 .05 +.02 1,000 .. 
.66 UNITED EASTERN.... .48 .48 .48 - 4,000 .45 
20% Sy Un Verde Ext (2, 25). . 26 26 26 —1% 500 26% 
.% .40 Unity Gold ............ “50 .50 .50 + %& 900 6% 

8% 4% Utah Apex (1.40)..... 6% We 6% +.10 700 .. 

S 2 WENDEN COPPER.... 3 3 3 +h 300 3 
-74 .28 YUKON GOLD ......... 6 .40 40 —10 7,200 . 
22 15 Yukon Alaska ....... 16% 164% 16%+ \% 400. 











Net 





Wed.'s 





Range, 1925 
High Low 
BONDS (in $1,000 Lots) 


24% M4 amet! Packers 8s, 1939. 
84% 73% Do ts es ; 
ore voor Aluminum: 7s, $3 

% Am Gas @ El o - 2014 Pel, - 
oR% %% Am Power & Light fis... 955% 39% bs) 
98% 93% Do ts 2014 w'out war. es 94% 94 
103% 100 Am Rolling Mills 6s,'38.101% 101% 101% 
104 102% Am Thread fis, 1928. . 102% 102% 102% 
1038 100% Am Type Fars ts,’ #0. wi. 102% 102% 102% 
% w% Am W W & El 6s, A,’75 95 ¢ 91% 
104 102% Anaconda fis, 1929. ..1038 102% 103 
95% 92 Assoc Gas & El és, 195 ob. 9444 98% 
90% S81 Assoc Hardware 6\s "33 95% oon Ry 
27 17% Atlantic Fruit Ss. ° 20% 20 
78% 62 Atl, G &W I col tr5s,’50 73% 72%, 72% 
96% 87% Beaverboard 8s, 1% . BK 92% 9% 
100 )=—« 87% Bell Tel of Can 5s, . W% 99% 29% 
- 103 Bethlehem Steel 7s, °35..104 103% 103q 

82% Boston & Me RR tis, ‘33 % 94% 94 
112% 108% Can National 7s, 1955...110 108 109% 
to 4 CM & St P 5s, Ser A... = 4 - 


Do 5s 
101% 100% Chi, R- I & Pac 5's, "26. 100% 00% 100% 
















18 111 Cities Service 7s, C, “0 tS 126% 
08 98% Do 7s, D, 1966........ 102 101% 101% 
o% 92 Do p | 6s, 1944. 5% 24% He 
91% 9 Do ts, 1 e - 9% 90% 9% 
112% 2 Do 8s, E, 1966, p & 1.111% 111% 111% 
100% 2 Con ea ser ns P of 90% 
Balt A 1965... § wy wy, 
105% 191% Deo Sie, 1 ° 1.105 108" 105 t 
95 sO) 6Cons ne Bic Ss, 1941. . 35% 8 5% - 
98% © Cosgrave-Meehan Coal 
GeO, BOGE occocccccces. 97 bh] 97% 
112% 106 Cuba Tel Ist&ref?'4s,'41. 


bus) 88% Cudahy Packers 5%s, 
% 90 Do 1946 94% 
106% 102% Detroit "Cy Gas tis,A,'47. 105% 104% 1045 
157 110% Detroit Ed tas, 1932. .139 139 139 
99 91% Federal Sugar 7s, 1933.. 93 92 92 
°37.103% 103% 103% 





1044 99 Gair (R) ist mtg 7s, 

114 103% Gen Ice Cream 6%s, 

102% 100% Gen Pete 6s. 1928... 
Do Sa, 140 


110 105% Grand Trunk 








tes 1 
101% 98% Gulf Oil of Pa 5s, 1937. to 90% 99% - 


102% 100 = Do - 5s, 1926. 100 100 100 
101% 100% Do 5%s, 1927. 101% 101% 101% 
105 104% 104% 





105% 102 Hood Rubber 7 
98% 


oot Inland Steel ike, “43.8 wi son 984 98% — 


sow Kan City Term 4s, ‘1960 85% 4% S85 
91 26% Key Tel of Pa 5%s, = 87% 87% 87% 
101% 100% Lehigh Pow Sec ts, '27.101% 101% 101% 
98 Laclede Gas 54s, 1985. .w 

loss os ys tt-W'chester 7s,’ 42. 108 108 108 

A 
ion 9% Long ‘Isiand Let te 
105% 8% Wanituba Pow 7s, A, x. 103% 102% 103 
105% 8% Morris & Co 7s 
100% 9% Missouri Pacific Su, °27..100% 100% 100% 
99% 99% M, St P&SS M 6s,'28,w i 99% 99% 99% 
99% 98% Nat'l Dairy P 6s,'40,w i 98% 98% 98% 
141 105% Nor St Pwr 6%s, 1933. - ae = 137 
104% 99% Do 6s, gn, 1933. 103% 103% 103% 
06% So Ohio Pwr 5s, 1952, Ser B 94 ‘ 
99 69%) 6Pa P & Lt 5s,'33, Ser D 97% 97% 97% 
sy 23 Do 5s, 1952, Ser B.... 97% 97% 97% 
100% 87 Fenton Un 6s, 1927 . 100% 100% 10088 
107 10 VWhila Elec 5%s, 1997. .. 106% 106% 106% 
10m Ww Do %s, 1660.. -101 100% 100% 
9 §«©96%4 Phila Kap Tran 53, 18298 98 % 
102% 97% Pure Oil 6%s, A, 1933...102% 102% 102% 
1065 103% Phillips Pet 7%s, 1931, 

with warrants at’ed...104 104 104 
108 98% Schulte R E 6s, ‘35, part F 

paid receipts .........100% he 
97 %4% Seaboard Air L és, '45.. 9% 9 95 
1064. 100 Shawsheen M lov I 31. 103% 102% 103% 
Sloss-Sheffield 6s, 1929.108 102% 103 
108 «100% Do pur 6s, 1929. . 103% 102% 102% 
- 103% 103% 103% 
97% = Sou Cal Edison = 1944. 9644 95% a 

ts, 


99% . 18% 97% 
109 100 Do temp dem w opt! w. 108% 108% 108% 






108 106 Stand Oil N Y¥ 6s, 1933.107 106% 106% 
to 95% Sun Ol 5s 1939 . 97% 9744 
94 Swift & Co 5s, 1932 96% 96% 
108% = Tidal Osage 7s, 032. : 103% “_— 103% 1 
7 Trumbull Sti 6s w i S64 96% 
108% 3% Transcont Oil 7s, 1930.. sr ve 96% 
41 28 . Oil Prod 8s, 1931. 
101% 100% U 8 one i Crs, 1926 “100% 100% 100% 
102% 100% Do 6 1927 .102% 102 102 — % 
103 100 Do Gite,  RRPEPS , 102% 102% 102% — % 
102% 99% Do 6%s, 7929. .----10824% 102 102% — % 
102% 99% Do 6%s, 1930 102% 101% 102% + % 
102 97% Do 6%s, 1931.. ....-102 101%101% .. 
10% 96%, De Oe, 1983.2... 101% 101 tol 3 
101% 96% Do 6%s, 19 kanneseell — %&% 
101% 96% Do 6%s, 1934..........101 100% 100% 4+ % 
101% 96 Do 6%s, 1935..........101 100% 101 
101 95% Do 6s, 1936.......... 101 100% 101 y 
101 95% Do 6%s, 1937. ... 100% 100% 1 \%, 
101% 95% Do 6%s, 1938.......... 100% 100% 100% — \% 
101 ~ to =~ 6%s, 1939.. .100% 100 100% % 
101 Do 6%s, 1940.......... - 100% 100% 100% — % 
99% 20% U S Smeit & Ref 5%s,'35 99% 90% ly 
107% 104% Vacuum Oil 7s ........ 105% 104% 10% + % 
98% ort Wal yy ot” a, AB 97% 97T%-— *% 
98% Do 6s, -..+. 98% 98 98% : 
103% 97% Webster Mills 64s, 1933.100% 100 100% — 
FOREIGN BONDS 
100% 95% Andean Nat Corp 6s, ; 
” 1940, p eons eae + o% oe 1 
94% 94% Cy of Dresden 7s w 
88% 86% Chy of Cologne 6%s, ‘50 87% 86% 86% 1 
Py = City of Gratz(Aus)8s,'54 98% 97 97 1 
97% Czecho Rep 7%s, ‘45, wi 97 96% 96% % 
9915 os% Danish Cons M 5%s, "35 98% 98% 99% 1 
88% 78% BR R of Lo 78,5483 81% 8 % 
91 90 Dept of Antiogua ..... 90% 90% % 
om 92% Lm Mtgainv ‘Ths. "50 92 92% 92%— %&% 
91 77% French Nat Mail SS 7s. 81% 80% 81 % 
88 85% Gt Cons Elec 6%s, 1950 86% 85% 85% — %& 
9% 995% Hamburg E 7K%s, wi... 95% 95% 9% .. 
90% 89 Hunga Con M7%s,s [f,'45 89% 89 89% .. 
98% 92% - b. 2. of Fin 7s, 44 96% 96 96%— \% 
% K nmmark 5%s, '55 99% 98% 99 % 
108% 102% King of Neth 6s, B, ‘72 2. 107 107 107 + 
99% 86 rupp Ltd (Fried)7s,’29 924% 91% 91%4— \% 
101% 98 Mite k a of Denmark 
1970..... 100% 100 +100 te 
98% 97% Munie a Mena Ss, 1940. 98% 98 988 — %& 
94% 92% Prov of U Aus 7s, 45. 92% 92% 92% .. 
96% 92% Prov of Santa Fe, Arg, 
pub cred ex, 1942. . . 94% 93% 94 iy 
94% 94% Rhine Westphalia 7s, 30 94% 8% 84% — | 
96% 95% Rhine Main Danube 7s, 
ry Serre 95% 3%— % 
99 97% Rep of Peru 7%s, 1940. 984% 97% 98 ok 
16 10% Steeatan Gov 5%s,'21,cfs 11% 11% 11% .. 
7 21 Do 6%s, 919, ctfs.... 15% 12% 12%— y% 
17% 12 Do 6%s, 1919.......... 14 12% 134+ % 
17% 11 Do 5%s, Moet. -- 13% 12% 12%+ % 
98% 98 Sande Falls 5s, 195... 5. 98 88 8 -\% 
99% 93% Siemens H Siemens7s,’28 97 96 9%— %& 
96% 90% Wc, MEE onccevcces 95% 94% 95 ly 
104 — Swiss sis, 1029..... -102 101% 101% — % 
Why Thyssen Iron&St! 7s, "30 95 93% 93% % 
POSS iH Tokio Elec Lt 6s, 1928. 98% 98% 98% 
91% Toho Elec Power (Ltd) 
ih TS onck¢200n0 90% 
97 6% Tyrol Hydro-El Power 
WE SUED der cccasadda oT 96% 97 + % 


— 4 Si 
76% 
“06K 106 ot 
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Ne Wed.'s 
High Low LastCh’ge. Sales.Close. 


> RES 3 
ae 


5 100 


97% 
92% 
104% 
135 
114 
4% 
yO, 
100% 
104% 
985, 
85 
101% 
108 
104% 
104% 


133% 
103% 


97% 


97% 


102% 
103% 
9614 
9B, 
105% 
97% 


91% 
100 
92% 


Dividend rates in dollars my on last quarterly or semi-annual 


payment or full rate for year 1 

*Ex dividend. tPa 
Paid in = 5 
b Payable in part preferred stock at par. 


tPlus extra in stock or scrip. 
a2%% quarterly payable in stock. 
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Transactions on Out-of-Town Markets 


Saturday, Nov. 28 








| Boston 









































Chicago 
































Baltimore—Continued 



































San Francisco 




























MINING. STOCKS. STOCKS Stock and Bond Exchange 
Bales. High. Low. Last. Saies. High. Low. Last. Sales. High. Low. Last RPORATION BONDS 
BP MRE oo o00 vsbvnsesiess 14 y hy 2,360 All-Am Radio...,..... .. 22% 18 21% SF Wb OB Oho skcsss.. 125% 125 i ae Hich, 1 tant 
200 Am Zine eveveee 1% Rx.) 9% 110 Am Pub Service pf...... 9% 3 93 125 Consolidation Coal ...... 55 a ; en. Low. Last. 
| ~o+ omenggy a 1 5c 140 Am Shipoutlding....... “ma 2 & 10 Drovers & Merch Bank..410 410 414 y 6 35...102% 12% 12 
— Arizona Commercial 13% 12% 13 2,083 Armour, Class A...... .. 25% 24% 2% 8 Equitable Trust ........ 63%, 63% 463 See. a if & 
4  :. > —\vegeer ear a5 53% 6 9900 I Cl: B 1% 16% 17% bE be - a x 1937 1k Ww «100% 
400 Calumet & Arizona |... 58 KH OT . ae at ie as - on a eno a alian Sugar 
2,620 Calumet & Hecla ....... 13 15% 15% 1,040 Armour of ill pf.. 2 M% 92 BS BD BOW nesses satta 38% 1 s, 1937 ... 105% 105% 15% 
230 Carson ......... ’ 0c 30e 412 Armour of Del as . 97% %W% BYR error 150 ; i eum Corp 
EAS a5 50k ings 6064 540 7 4 165 Armour Leather... . 4% 4% 4% 35 Fed Finance ..... 31 1928 -.101% 101% 101% 
413 Copper Range 19% 20 Se ee re Wi, 916 MK % Fidelity & Deposit 122 Petroleum Corp 
4 East Butte ot 3% 3,475 Auburn Motor...... ..... W 45% 49 33 Finance Co of Am.. 56" a 1a 105 104% 104% 
710 Franklin ... ce 1 4,300 Balaban & Katz...... 12% He Wh GES 28 y ae rae FOF 
10 Granby . 18% 18% 3 «OL f 101 101 101 ~ : - Ss, 1938 Ri 84 BS 
18 Hancock iba bag “s % % SS eerste hashes on aa Po <2 Pinante 6 Gi... 24% M & Lux, Inc., Ist 
1,835 Hardy | cpa aE 21% 19% 2 _ 3 Beaverboard Ist pf. oer 35 35 33 35 Finance Service, A 20% b 1930 102% 102% 102% 
PPL ‘cinsceddcuceeats 1 1% 1% 5,960 Bendix ...........--..-. 4% «31 33% 3 Maryland Casualty m%, 99% Nat as Co of Cal gen & 
1,325 Island Creek Coal ...... 153% 147 153% 130 Boone Woolen Mills. % % 30 Manufacturers Finance 64 63% 63% ref 8, 1935 2% = «ti2 62% 
vs 5 | eee o 9 698 2,620 Porg & Beck.......... 30% 30 30% IO ci ceceuicce sea 3° 22% 22% re & R Co tat 
: = = Fagg CSncsedsceed 13% 12% mm 175 Bunte Brothers........... 19 18% 18% 165 Do 2d pf ... o> 25 o>, ntg sink tune 6s, 1946..101% WI 101% 
DE GED ockceccees ee ‘ . 27 . = — iii ak ae |! on on “ ac Tel & el ref mtg 
265 Keweenaw. tS Perr obec Ghe 65e = Cont ay oe pt gg > or 4 a5 Mfrs Trust pf . " 22% gy i. S A os, 1952 . a) 9 8 
10 Lake Copper ........0. 1% 1% % _i@ Cent Ind Power pf...... . 15 Merch & Miners Bank.... 25 25 2 8 3 ley Water Ist 
OMG acs 5s chackoowis 1% 81% 1% 200 Cent & S W pr -- M82 I8'2 98% 2,063 Do tr rights ....... -- 17% 16 17 194 994, 99 = 99 
2,368 Mayflower-Old Colony 14% We %ec §% Do pf...... 88% 4S 88 351 Mtge & Accept ....... o. 28 21% 22 Pe Tso 5 
20 Mass Consol ............ Wc Me We 1,040 Do warrants... .. 128 12 12% , T aoe 44% 43% 44% STOCKS 
522 Mohawk .............-- 3% 32% 33% 2 a 3 City Conn.. 4 Me 14 262 Mt Vernon Cotton Mills.. 18% 17 17% 781 Oil Ce 40% 30% 40% 
760 New Cornelia .... 2005 «19% 19% SS | ee Re ---> 4% 1% 362 Do pf 83 80 81 712 Ba rp 30% 344% 300 
100 New Dominion, A.. » 20 195 chicago ame ee aici egos %1% 32 60 Monon P nam at “a amg 071 23 om 260 Ba I 4554 ne 53? 
110 New River pf 5 59% 120 Chi, NS & M R R pr pf. 100 29% 100 SS MEG asad Cinema 52% «524% OIG 302 Calif 29° «1313 
195 Nipissing ... 4% % ae eee 7% 8676 gy a wy AR al — 376 Ca 135% 
12,820 North Butte 23% 10 Chi Title & Trust. 16 476 twas & eee. 6 «160 323 East | aay 
200 al — lic 15e 100 Chi Rys, Series 2 ... 1% 1% 127 United. a S i ae plight 1 7e 815 Ge I leum Corp.. 49% 48% 49% 
281 Ojibway ..... Ine 35 1,610 Chicago ‘Yellow Ca 19 49% in a 15. 322 Gr Western Power pf.102% 102% 102% 
325 Old A 18% 18% 760 Commonwealth Saison’ 138 =6137% «138 3USM che i ciniaclgbalaeaie “1 67 H an Com. & Sugar. 6 4 
980 Pocahontas .............- 15% 15% 240 Consumirs Co............ Sly 8 - 0 us Fide ag 2986 o14 290 H Pineapple be] 0 
| Shenae 22 23 ie oe ee - &% 4 4% Tg, i Bl A a a 155 Key Sys ‘ransit pr pf 90 0 0 
340 St Mary’s Land.......... 37% 335 35% 790 Continental Motors ..... 1% 11 11% unwise zt 7 900 N Am Oil 3.00 2.95 3.00 
1 228 Sanson Ae as Tie Ge Te 110 Crane ge papadsaaes serene 60 60 » 13 Do of sigeshaiatcme oman 3 ; <A. 545 Ps é ist pf.. 98% 97% 97% 
0 MD. sdsctannerscesaved ihe % t 111 Do Je >a 117 116 7 3 ~ etic “So la 4 < ves 295 Pa wx 50 60 
340 Superior & Boston ...... 1% 1 1 BO Cuneo’ Frees............. 49% 48 49% 112 Western Nat Bank.... 10 415 Pac 1 Tel pf 11, 101 101% 
4 os a. R & M. 4% on pay] 1 Codahy Packing. Ee 100 = 100 BONDS (In $1,000 10 I { inc kN &S &8 
a OT arses . 7 7 165 Deere & Co pi......... 107 7 107 - 02 1,041 Sh { ) 25 24% Ds, 
yy “% 5% «CG 100 Decker (A) & Cohn...... 3 5 [ee Ee &..- ; 718 Sperry I Co — a a 
587 Utah Metals ............ G@2e ise Sie 30 Diamond Match.........- 130 =: 120% )—-:129% re oF “yg oyeeeenreaaae 145 Spr Water Co..1024% 101% 102 
"=e 25e 22c 22¢ 745 . ] sa eT 4 1 City 3%s 1930, 676 Stane of Cal 6 i) a oh 
: 550 Evans & Co........ oosss ae 6 29 9 ee” 097 1 f Cal 35% «35 35% 
RAILROADS. 810 Pair (The)........ ih ga 34 38% a ee 100 T $ a = = 
373 Boston & Albany ...... 162 160 ee eek ee 5 Do 4s, 1961 
800 Boston Elevated x9 81 81% 875 Foote Gear..... 15% 15 15 1 Con Gas, E L & 
16 Do pt - TIITEeg 102108 100 Gill Mfc - A 3 Do Am eee C1 incinnati 
2 oan . S < n G des 
SS & —. in 1,720 Great Lakes D&D...../163 1584 12 2 Danville Tr & CELLANEOUS 
6.407 Boston & Maine 35% 42% win, oe 18 Elkhorn Coal 6s Sales High, Low 
783 pt 35. 38% et fy > anebeee Sa 28% = 28% BMI BE sass o ccc ces. z= om. he 
, 1.420 ~ A 3% 53% 7 urley Machine peaecee . x 48% 8 9 Titusville Iron W 7s....100 nu 100 iat A j dry Machin 130 124% 
"477 De 8 71 rt 80 Ill Nor Utilities pf....... 91 89% 91 8 Std Gas Equip 6s...... 106% 100% 100 ‘US A Mill 51% nl 
684 Do C 61% 68 12 Independent Pneu Tool... 3 5757 22 Uni Rys & Elec Ist 4s.. 67 966% = 67 W) f 0 1ey 
765 Do D ‘ 9144 96 5S Illinois Brick.........-... 36 36K 23 Do income is ...... 48% 48 48% 10 Bald pf 107 107 
30 Chi J & U S Yards pf.. 98 98 98 = peers 8 ‘ Supply 37% 38 1 Do 6s, 1927......... PY an 28 Cl f 103 : 
25 Conn & Passumpsic .... 86 86 86 100 i we 8 pea pf....... 90% 91 11% Do fdg js .. 69 BN 68 ms 
2,386 Eastern Mass Ry / 61% 57% 60 ne, ger lla 26% 26% Do hale dct 92% 92 92% + 
ie or eeeeereee se « @ 455 Kraft Cheese....... 86% 87% 95 Wash, Balt & Annap 5s.. 71's 71 71% 200 4 
NS MM ih hn os ba bhionks 6 59 59 Py Libby, MeNel! a s- 3. i ascites in: oat 25% x 
_ Eee 43% 42 42 s. * Db: s 8% § - p - 
oh = 200 Lindsay Light pf ....... 6% 5 6 ig 
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Every Audit Should Be 


A Detailed Audit 


The leaders,in practically every field of business 
now regard the Detailed Audit as an absolute 
necessity. The Reserve Cities Bankers Associa- 
tion, and most of the Credit Associations through- 
out the country, stand on record as preferring it 
to the Balance Sheet Audit. 


Offering an expert and independent study in 
detail of the items represented in mass by 
balance-sheet figures, the Detailed Audit not 
only verifies, but clarifies. I¢ digs beneath the 
figures and reveals the buried facts. 


Every audit should be a Detailed Audit. It 
brings to light avoidable leaks and wastes. It 
finds the flaws in accounting, in credit and col- 
lection methods. It presents the cause, and the 
effect, of financial policies. It points to possi- 
bilities for greater profits. 


Free from the qualified statements of the Balance 
Sheet Audit, the Detailed Audit is the ideal basis 
for credit. Complete in its presentation of the 
facts behind the figures, it is the only basis for 
executive plans and action which lead to progress 
and success. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 


tee ded: 


NEW YORK CLEVELAND DETROIT MINNEAPOLIS NEW ORLEANS 
BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL JACKSON 
ROCHESTER TOLEDO RALAMAIOO DAVENPORT mia 
BOSTON coLumBus mirTssuren sT. Louis TAMPA 
PROVIDENCE YOUNGSTOWN WHEELING KANSAS CITY DALLAS 
PHILADELPHIA AKRON ania OMAHA HOUSTON 
BALTIMORE CANTON CHICAGO OENVvVER FORT WORTH 
WASHINGTON DAYTON MILWAUKEE SAN FRANCISCO SAN ANTONIO 
RICHMOND Lovuisviiig INDIANAPOLIS LOS ANGELES 

MEMPHIS 











Associated Gas and Electric 
System 


Founded in 1852 


Stability 


One of the most far-reaching declines ever experienced by 
American business occurred in 1921. The volume of manufac- 
ture for all lines of industry in the United States in that year 
was 32°7 below that of 1920. 

For the electric light and power industry, however, the 
decline in K.W. hours output was only 6.8%. During the 
same period the output of-electricity by the Associated System 
decreased approximately 0.6%—a negligible amount and only 
about one-tenth that of the electric light and power industry 
as a whole. 

Despite this slight decline in the output of electricity by 
the Associated properties, the gross earnings increased 7.3°; 
and the net earnings 35.3%. 

The stability in the electrical output and in the earnings 
of the Associated System may be attributed to the fact that 
the properties serve numerous medium sized business enter- 
prises rather than a few large ones. The proportion of resi- 
dential customers, whose use of electricity is constantly 
increasing, is large; the communities served are old and well 

established, and mostly of moderate size. 


We invite inquiry regarding opportunities for expanding your 
business by locating in territories served by properties of the 


Associated Gas and Electric Company 


For information concerning Associated facilities and securities, 
write to its subsidiary, 


Associated Gas and Electric Securities Corporation 
61 Broadway New York 



































Suitability 


The keen investor knows that all good bonds 
are not good for him, and so he buys on the 
basis of goodness and suitability both. 


Our December list offers a wide choice. 
Ask for it. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Bonds Short-Term Notes 
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Reliable 







Ms as a group are selling at a low 
Service level. Are they a good purchase 
in now ?Ourcurrent bulletin com- 
Listed and pletely summarizes their posi- 
li d tion. Earnings and prospects of 
Unliste leading companies are discuss- 














Securities ed. Definite advice is given on 
the proper policy to pursue. 
Automobile Stocks and 
PYNCHON & CO. the General Situation 





The same Brookmire Bulletin covers 
recent outstanding events that influ- 
ence stock prices and states the prob- 
able trend in automobile stocks. The 
coupon will bring a copy— Mail it. 


BROOKMIRE 
ECONOMIC SERVICE, Inc. 
25 West 45th St... New York 


Members New York Stock 
and other leading Exchanges 


New York 











J Send copy of Bulletin TA-115 free 




















DAME, WOLFE & CO. 


Industrial and Financial 
dain Management aan 
REORGANIZATIONS 


106 BROADWAY 








NEW YORK CITY 


























North German Lloyd Com. 


$7.50 per share 
Circular on request. 


Jerome B. Sullivan 


C. B. RICHARD & CO. & C0, WEEE 











Established 1847 42 BROADWAY, — NEW YORK 
29 BROADWAY, NEW Whable ‘in Da Tel. Hanover 0600 

























































